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Bondi  for 
invostment 


A  basic  requirement 
oP  any  investment 
policy  is  that  a  sub- 
substantial  proper-, 
tion  of  high  grade 
bonds  should  be 
held.  Investment 
suggestions  will  be 
sent  upon  request. 

Address  our  nearest 
office. 
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.  n  A  17t&I/^  Ottaws  Bureau  The  Financial  Tlmea 

K|J^|j«r\\  |'AY||vl.  Ottawa.  —  All  possibility  of  a  fall  sossu-'n  of  parllarnon*  ha.“ 

■  n  1  HlAl  vanished  with  the  indication  from  London  that  the  World  Conference. 

I  f  ITTf  C  A  TTPMTIAM  '<  ®dJourn  at  the  end  of  July  to  meet  again  in  September  or  October. 

Lil  1  IL4IJ  A  I  I  r  ll  I  lllll  Premier  Bennett  is  expected  to  return  to  Canada  when  the  con- 

ni  lUlTllVli  ference  adjourns  and  go  back  to  England  in  the  fall.  In  his  absence. 
TA  no  session  would  be  called  except  on  questions  of  the  greatest  urgency 

III  LlllirrKr.lll*r'  moment,  nothing  of  that  kind  seems  imminent, 

j  vwii*  AiAllJlIVAJ  If  jg  now  believed  here  that  the  appointment  of  the  C.  N  R. 

:  .  - -  board  and  of  the  proposed  Royal  eommission  an  monetary  matters 

Confidence  Having  Been  Re-;  until  after  the  premier's  return  in  August.  Panels  of 

’  stored.  Not  Much  More  '  possible  appointees  to  Loth  bodies  are  now  before  the  cabinet  but 

1  P  gjT  i  *1  nopca  ^  action  will  be  deferred,  it  is  expected. 

for  deenungly  ,  When  parliament  prorogued,  there  was  a  wjfip  expectation  of  a 

-  i  fall  session.  The  U.  S.  Congress,  however,  failed  to  ratify  the  Sr. 

DOLLAR  WHEAT  BUT—  I  Lawremce  treaty  and,  in  all  likelihood,  r.-ill  not  decide  on  that  ques- 

j  -  j  tion  until  January  or  February.  Thus  one  reason  for  a  fall  session 

I  Crop  Promise*  to  Be  Small—’  disappeared.  There  had  also  been  some  hope  that  the  monetari  rom- 

Ri»e  in  Pnnaflinn  rinUn.  i  mlssion  might  be  able  to  report  in  time  for  a  fall  session  here  The 

;  .  l/oirar  present  delay  in  appointing  that  body  now  rules  out  such  a  pos.'^^hllitv. 

ates  New  Problems  for  Ot-  I  _ _ _ 

taH'a  I  •  »  •  t 

A  GAIN  It  has  been  Indicated  that  i  Dumping  Duties,  Dividend 

^  the  United  States,  having  by  co- ;  ^  I  «  W  7*  1 

Con'fere°ncr^Ms’ibl^°lV‘^nS*^°m^^^^  I  SIX  Pr^SCIlt  *  ITOblOITlS  Wltn 

■  concerned  with  Its  accomplishments !  ^  *  <•  A  •  1 1 

'?ri/r.Kr.u%'zrp:o;i  Slump  of  American  Dollar 

I  gram  And  so  little  impression  have  ‘  _  ^ - - — — - - - - 

>;  fj;' Advance  of  Sterling  Involves,  r"  - - | 

i  various  nations  concerned  the  con-  Collection  of  Tax  on  Invest-  '  L^pital  Leaves  u.  a, 
elusion  might  well  be  reached  that  1  I-  ‘  Washington,  —  Admmlstra- 

I  the  Conference  had  served  Its  pur-  j  mcnio  m  uniam  !  tion  nffiri.-ii;  imro  vionr  vonm-,. 

‘  pose  In  restoring  confidence  when  ,  -  i 

,  econotnic  vitality  was  at  low  ebb- 1  Dumping  Duty  Would  Apply' 

;  even  though  the  results  do  not  now  !  n  .  •  »t  1  ^  ' 

'  promise  to  be  of  importance  or  like-  tO  Dlltam  NcW  and  ■ 


STABIL 


IN  I  R.  MITCHELL  AND 


NEWSPRINT  PRICE  BRONZE  PLANNED 

Industry  Exempted  From  Pulp  Operations  of  Companies  Said 
and  Paper  Code,  But  May  j  Be  Affected  By  Comped-  j 

Have  Its  Own  i  tjoT,  Railway  Busine.s.s  ! 


PRODUCTION  GAINS 


0UT1.00K  IMPROVED 


Eastern  and  Pacific  Coast  Mills  Change  For  Better  In  Ratlroacl 


Now  Fighting  For  Tonnage — 
Coast  Executive  Hopeful  Of 
Agreement  Being  Worked  Ou 


Revenues  Raises  Hopes  Of 
More  Generou.s  Purchases  | 
From  Now  On  { 


I  Hopes  that  a  check  to  the  un-  i-hp  report  is  heard  on  rbe  Street  1 
healthy  conditions  prevailing  In  the  ij^pre  have  been  teiit.Ttivc  ne-  j 

newsprtot  industry  might  result  gotiatiohs  looking  towar.is  a  merger  | 
fcijm  the  operation  of  the  Industrial  Canadian  Bronze  Co.,  Ltd,,  and  | 
j  Recovery  Act,  .now  being  worked  out  ■  Robert  :.IltrheI!  Co,,  Ltd,  | 

!  as  an  iinD07*tan^  part,  of  the  Roose*  «  ‘ 

.  v^lt  rehabiliiation  plan,  an-arenllv  these  companies  i 

:  received  a  set-back  when  the  terms  saibatantial 


of  the  code  pronosed  for  the  stabll-  warnings  from 

IzatJon  of  the  pulp  and  paner  iaduf-  ''’’‘un-'P  ■ 

try  were  made  pnhl'c  during  the  locomotive?  and  f^reight  and  pa- 


‘  ,  ly  to  Justify  the  high  hopes  which 
r  were  Inspired  some  months  ago.  The 

rP  ftriAOnPri'r  AP  |  conference  first  threatened  to  blow;  -  .  concernea  uy  estimates  wnicfi 

ir  r  r  illl  iF  1^1  I  Up  when  the  United  States  delegates;  Ottawa  Bureau  The  Financial  Timaa  !  place  the  poa.sible  capital  exo- 

IjL!  j.  ilVUl  LfVl  vl  were  instructed  to  wash  their  hands  ■  Ottawa. — A  reconstruction  of  Its  |  above  st  .onn.OOO.OOO  for  the 

f\|/T  AITTHIIT  a  aim  stabilization  of  currencies.  The  i  whole  policy  regarding  dumping’  last  month 

nlll  If!)  I  r  ii  I  flAliV  '  European  gold  bloc  led  by  France  1  duties  and  the  dividend  tax  has  been  ' - - 

BJSIB  Ft*  ,  threatened  to  go  home.  Great  Brit-  thrust  on  the  Bennett  Government '  y,,,.  a  XI  non  n/\  rr/\ 

FAnn  AF  Ailimi  induced  by  the  Dominions,  by  the  current  rise  In  sterling  and  T  Ml  AIMltHk  I  fl  I  f I 

rllKIl  Hr  I  AllAllA  Premier  Bennett,  to  line  up  the  drop  In  the  American  dollar  i  vLilirtllLUlj  VV*  I  V 

1  wa*v  vt  vniini/A  ,  with  the  United  States,  and  the  Con-  As  recently  as  the  last  budget,  the  nirnniTTL  1  nnn  X  PkO 

-  ference  was  given  anew  but  uncer- :  gx)vernment,  like  most  other  interest-  :  Kprlillll  AfinhAnS 

[eavv  Latent  Demand  For  Cars’ lease  of  life  to  deal  with  such  :  parties,  seems  to  have  accepted’  I'Xis  Ulil/  AlllluAlxU 

Noted  in  Number  of  Obso-  '  secondary  Importance  as  1  the  then  existing  state  of  exchanges  !  fifr  PTA Al/  IPPIIF  O 

1  oiea  in  ivumoer  01  L/oso-  ^  central  banks  and  rehabilitation  of  1 —the  high  U.  S.  Dollar  and  the  de- '  Kf  SIlllK  ISSIIh* 
lete  Machines  silver.  Even  this  face-saving  effort !  nreciated  nound— as  a  more  nr  less  UlUvll  lUUULl  • 


to  Britain  Now  and 
Annoy  Exporters 


Ottawa  Buraau  The  Financial  Timaa  1 

Ottawa. — A  reconstruction  of  Its  | 
whole  policy  regarding  dumping ' 
duties  and  the  dividend  tax  has  been  ' 
thrust  on  the  Bennett  Government 


Capital  Leaves  U.  S. 

Washington,  —  Administra¬ 
tion  officials  here  view  report¬ 
ed  flight  of  capital  from  the 
United  States  as  a  temporary 
situation  likplv  to  be  reversed 
at  any  Umo  the  dollar  show-s  a 
sustained  n.^e  on  foreign  ex¬ 
change.  They  are  not  greatly 
concerned  uy  estimates  which 
place  the  pns.sible  capital  exo¬ 
dus  above  *1.000.000,000  for  the 
last  month 


I  try  were  made  pnhl'c  during  the  locomou  o,,, .\,„t  I  : 

'  'cast  w-eek  The  d.isappointmoni  to  senger  (rtr.s.  a...d  i-  i.  .  j  '  i  1 
.'thoie  with  the  well-be^ng  of  the  with  railroad  buying  at  ,?  ot’cnnum  ^  j  o. 
newsprint  industry  at  heart  over  d'lnos  recen  •  i 

the  terms  of  the  pulp  and  paper  I  between  he  organization,  for  the, - 

code  lav  Id  the  proposal  that  It  ,  reduced  bu.sine*s  of.cicl  has  been 

1  sZild  aiyplv  to  anv  class  of  pulp,!' xcoptrmalU  keen  nrues  havin 

lr.wr.  or  ■p.p.rbo.rd  y"'"’ 


PROFITS  IN  THE  I 

BOSMD  market  ! 

The  senior  secnrltie?  of  g  ; 
number  of  the  leading  | 
ba.nlc  Canadian  industries  1 
arc  spiling  at  levply  that  i 
tail  to  reflect  the  improv.  , 
cd  businc.s.s  condUion.s.  } 

The  bonds  of  a.  number  of  ’ 
these  companic.s  ran  be  | 
pur.'hased  tf>-dav  at  a  .?ub.  ■ 
.'tantial  di.or.ount  and  m  ' 
our  opinion  offer  an  at-  1 
tr, active  opportunity  to  } 
show  market,  appreciation,  ■ 
'.a.-  well  a.s  a  decidedly  ati  i 
tractive  r.ale  of  income  j 
based  on  present  dav  ; 
price.a,  "■  1 

oflrrrri  oir  •  rrqr,/.-.5t.  i 


H.R.  BAIN  &  CO. 

LIM  ITEO 

1^'  fitment  Bankers 
?o0  Bar  Street  -  Toronto 

Adelald?  42^4 

0*t9^a  -  Klnfietnn  -  Catharine* 


more,  than  10  per  cent,  of  the  do- j  base  been  diffidil'  o,  „ 

imestio  consumption  is  imported,  ; bowe?  er.  w,  b  a 

!  This  provision,  if  retained  in  the , rreasp  lu  ra.  way  rratfic 
:  paper  code,  would  definitely  eliml-'bca?  maienady  improved 
inate  newsprint  from  the  operation  Purohase-  ot  bearing! 
o'  the  act.  as  the  TJ.  S.  import^  tng?  bv  (h.-  railroads  c 
close  to  two-third's  of  its  domestic  nemi  <;iMrcly  upm  the 
'  consumption  of  that  product  new  erpupnieni  tor  the 


f  achievement, 
a  marked  in- 
fic.  the  outlook 


Phi  chase-  of  bearings  and  bu.?h-  ; 
tng?  h\-  lil.'  railroads  do  not  de- , 
pend  <  .’I'irely  uivm  the  building  ot  ; 
new  erpiipnient  tor  the  roads,  t'ac?'' 


Statistically,  there  has  been  a  dc-.p, iiciiia  in  more  or  Ics?  s loidv 
finite  change  for  the  better  in  ’he  demand  for  replacement.  It  n-. 
newsprint  industry,  ‘produciion  hav-  of  course,  during  times  when  !.  o 


1  vs  ,  with  the  United  States,  and  the  Con-  |  as  recently  as  the  last  budget,  the 

-  '  ference  was  given  a  new  but  uncer- :  ggivernment,  like  most  other  interest- 

Heavv  Latent  Demand  For  Carsi*^^’*^  lease  of  life  to  deal  with  such  :  parties,  seems  to  have  accepted 


mg  shown  an  increase  over 


ailroads  are  ordering  new 


Noted  in  Number  of  Obso-  '  secondary  Importance  as  i  the  then  existing  state  of  exchanges  !  fifv  PTA Al/  IPPIIF  *1 

1  oiea  in  ivumoer  oi  L/oso-  ^  central  banks  and  rehabilitation  of  1 —the  high  U.  S.  Dollar  and  the  de- '  Kf  SIlllK  ISSIIh/ 

lete  Machines  silver.  Even  this  face-saving  effort !  predated  pound— as  a  more  or  less  ^  *  ‘J  ■  U  vH  lUUULi  • 

IQ-/!  r\i  rfTrirw  Doir'U'r  failure  however,  1  permanent  condition.  No  one  then:  - 

LlUJULHAN  ISKIUM I  :  because  the  United  States  has  thrown  foresaw  the  effects  of  the  Roosevelt  ’  Reported  Directors  Contem- 

-  — -  another  wrench  Into  the  machinery  policy.  No  one  dreamed  that  with-  i 

Toronto  Bure.u  The  Finonci.i  Tim...  by  refusing  to  consider  a  central  in  a  few  montlis  the  pound  would  go '  Uquidahng  Kreterred 

Toronto.  —  It  is  estimated  author-  bank  co-operation  program — evident-  above  par  and  the  American  dollar  !  Accruals  with  Common 

tatively  that  were  economic  condl-  j  ly  because  of  suspicious  created  that  i  drop  so  near  the  level  of  Canadian  i  - - 

ions  in  Canada  anything  like  normal,  this  is  merely  another  way  of  Intro-  '  currency.  ”  i  EXPECT  RECORD  YEIAR 


plating  Liquidating  Preferred 
Accruals  with  Common 


some  300,000  motor  cars  now  in  use  duclng  stabilization.  j  gecaiise  these  very  developments'  _ 

tvQuld  be  scrapped,  as  they  have  beea  1  p„^|nesp  Going  I’’®''®  P'®®®  ^^®  government  Is  '  interests  which  have  been  recent 

Kept  beyond  heir  span.  As  these  p  ,  |.  ’now  obliged,  by  act  of  parliament,  to  ;  purchasers  of  Celanese  are  reported 

w,  1  iLot  only  be  replaced  in  reason-  !  Forward  On  Its  Own.  i  collect  the  five  per  cent,  dividend  !  to  have  been  basing  their  operations 

sbly  quirk  time  but  will  be  elimin-  1  However,  there  are  indications  that  j  tax  on  Canadian  investments  in  Brit-  |  on  the  belief  that  Important  develop- 
ited  entirely  from  the  automotive  |  foj.  jbe  present  at  least  business  I  aJn.  Moreover,  as  in  the  case  of  j  nients  are  pending  In  connection 
field,  the  potential  market  during  the  ,  having  received  inspiration  from  the  |  the  United  States,  the  exchange  mar-  i  with  the  company’s  capital  structure, 
!'ext  three  years  for  new-  cars  will  it  j  calling  of  the  Conference.  Is  prepar-  |  gin  Is  so  small  that  the  tax,  which  ‘  on  June  30th  of  this  year  the  701 
.n  obvious  be  greatly  augmented,  p,)  to  w-ork  out  its  own  recovery  j  was  originally  designed  merely  to ;  cumulative  preferred  ■was  27%'yr  in 
The  increase  in  sales  of  new  cars  |  without  the  aid  of  International  ;  take  part  of  the  Investor’s  exchange  :  arrears  of  dividend.  It  la  stated  in 
'vdl.  It  is  expected,  be  gradual  during  ■  agreements,  the  value  of  which  in  |  profit,  now  takes  all  that  surplus  '  w-ell-lnformed  circles  that  serious 
most  of  this  y'ear,  but  it  is  anticlpat-  1  fhemselves  has  never  been  so  high-  and  cuts  Into  the  actual  dividend  or  ;  consideration  is  being  given  by  the 
-d  that,  beginning  wdih  1H34  models,  |  jy  regarded  by  the  business  and  fin-  j  Interest  coupon  Itself,  j  administration  to  a  plan  for  refund- 

ruyng  power  will  have  been  so  im-  |  ancial  community  as  by  the  public  j  As  to  the  dumping  duty,  the  pecu-  !  j^g  these  arrears  In  the  form  of  <'om- 
proved  tha»  a  very  pronounced  ex- :  and  (heir  political  representatives,  [  liar  policy  hitherto  follo'wed  regard- i  mon  stock, 

pansion  in  sales  can  ^be  looked  for  • -ptip  recovery  has  continued  Impres- j  lug  the  U.  8.  dollar  should,  In  the!  Such  an  arrangement.  It  Is  figured, 
ind  that,  sales  in  1935  should  grow  slvely,  but  there  Is  still  that  factor  ordinary  course  of  logic,  aipply  now  I  could  very  well  he  practJeable  at  the 
to  extraordinary  figures.  ,  I  of  uncertainty  as  to  In  how  far  the  to  imports  from  Great  Britain.  That  |  present  time,  as  the  company’a  oper- 

Ford  Motor  t.’onipaiiy  of  Canad-a  in  |  change  Is  justified  as  the  result  of  this  policy  would  antagonize  British  ations  continue  at  the  capacity  rate 
1932  contributed  43%  of  the  total  j  corrections  effected  during  the  de-  industry  and  raise  a  row  among  that  has  prevailed  for  some  months 
produced  in  Canada;  ;17%  in  1931:  |  pression.  and  In  how  far  the  pros-  government  critics  here  is  fully  real-  past,  and  recently  earnings  have 
in  19:’f>  and  3371  in  1929,  Pro- ;  p^ct  of  inflation  may  have  unduly  ized.  Yet  the  avowed  principle  of  benefited  by  a  betterment  in  the  price 
duct'.on  in^  Canada  during  those  j  increased  prices  without  assurance  adequate  protection  for  Canadian  situation  for  its  products.  This  has 
FPcars  and  Ford’s  output  are  indicat-  'that  such  Increases  will  be  justified  factories  would  seem  to  dictate  the  placed  a  more  substantial  backing 
t-|ed  as  follows;  j  by  sustained  consumer  demand,  application  of  the  same  sort  of  dump-  I  behind  the  common  slock  and  1m- 

(fl  Car*.  Trucks  and  Taxicabs.  ,  There  are  decided  differences  of  ing  duty  against  Great  Britain  as  has  !  proves  its  attractiveness  as  a  sub- 

.  Canada  Ford  of  Canada  .opinion  as  to  whether  Inflation  as  !  been  levied  against  the  Ltnlted '  stJtiite  for  cash  dividends  for  pre¬ 
lim  ■■  ■  Vo'lVo  ;  proposed  by  legislative  measures  al- ;  States.  |  ferred  shareholders. 

>'1031  ■  «2!62i  37%  !  ready  passed  in  the  United  States  is  |  At  the  time  of  writing,  no  an-'  The  clearing  up  of  overhanging 

^  '“Ji  .  38,677  23.218  43%  'Justified  to  continue  the  recovery  if  !  nouncement  has  been  made  by  the  ;  arrears  on  the  preferred  stock  In  this 

/•  Ford  of  Canada  took  a  heav.v  loss  !  such  recovery  cannot  be  sustained  ,  administration  but  a  statement  re- ;  manner  would  remove  a  heavy  charge 
in  1932  of  $5.2(>6,736  an.1  a  much  i  by  itself  without  legislative  stlmu-  I  garding  the  dumping  duty  Is  expect-  against  the  company’s  working  capl- 
i  smaller  loss  of  $1. 384. 757  in  1931,  lation.  i  ed  daily.-  Customs  officials  are  tal  position.  It  would  also  Improve 

l'"hile  operating  profit  in,  1930  -was  rjollai.  Wkaat  Riit  pressing  for  some  ruling  by  which  the  position  of  the  common  stock  in 

/  S3, 157.875  and  in  1929  85.481,104.  The  vvneat  oui  -  they  may  be  guided.  The  question  view  of  prospects  for  a  substantial 

'’Financial  Times  is  advised  that  the!  A  Disappoinhng  Crop.  |  has  been  discussed  at  two  or  three  expansion  In  operating  profits  this 

management  this  yeai-  has  made'  The  Canadian  business  situation  cabinet  meetings  and  it  Is  possible  year,  as  a  result  of  sustained  actlv- 
'  effective  such  drastic  economies  in  :  has  been  buoyed  up  to  a  considerable  i-bn*-  before  an  announcement  is  i  ity  at  the  company's  plant  and  the 

'operation  that  the  reductio.n  in  the  |  extent  by  the  prospect  of  81  wheat,  niade.  Premier  Bennett  will  be  con- !  marked  growth  in  sales  volume. 

I*  cost  per  unit,  coupled  with  the  in-  j  The  visible  supply  has  been  increas-  united  by  trans-Atlantie  telephone.  [  - — - 

cfease  in  output,  will  enable  the,  |  ed  by  farm  shipments  to  above  200,- j  As  to  the  dividend  tax,  there  is  a:  /Tn4>r/T7rnnc 

company  to  show  a  pronounced  im-  j  000,000  bushels.  This  has  an  Im-  disposition  to  let  matters  stand  for  a  '  iJTipTOVcU  Vjpei 
provemeni  in  profit  an.i  loss.  I  portant  effect  on  current  purchasing  ‘ittle.  The  daily  fluctuations  of  the  |  CroWH" DotniniOn  Oil 

Provided  the  coinpau.v  continues  to  j  power  in  Western  Canada.  How-  exchanges  have  fostered  a  “wait  and  _ 

secure  last  year’s  proportion  of  the  i  ever,  the  advance  is  based  to  a  large  ®®e  ”  Policy.  Furthermore,  there  has  „  *  -.r  i  i 

cars  made  in  Canada,  naiiiely.  43%.;  extent  on  a  partial  crop  failure  this  been  as  yet  no  protest  from  the  in-  Toronto  Bureau  The  none  a  , 

production  could  run  up  into  big  |  year,  and  the  harvest  promises  to  vesting  public  to  spur  the  govern-  Toronto.  —  Crown -Dominion  C*  1 

figures,  once  the  earning  p'twer  of  !  pe  a  disappointing  one.  from  the  Ptenl  into  action.  Thi.s  may  possi-  ■  Co.  shares  have  shown  considerable 

the  public  is  reestablished  Under  ’  (Continued  on  Page  11>  ‘  ^®  '^’'®  *^®  Canadian  :  strength  In  the  stock  market,  dur- 


EXPECT  RECORD  YEAR 


Interests  which  have  been  recent 


j  preceding  month  both  in  .4pril  anil  ment  on  a  substantial  scale  'hit 
I  In  May,  The  figures  for  May  were  the  'bronze  hea!-ing.s  azid  bus’iiKi-.* 
more  encouraging,  indicating  ,-i  gain  producerc'  have  their  big  years  ixu!; 
of  over  15  per  cent,  as  tnmpared  active  demand  boili  for  new  lo.l.ng 
i  with  April  and  being  almost  up  to  -  stock  and  for  replacement  ;  ir  - 
the  figure  for  May.  1932.  \ewspa"er  chases. 

•  advertising  has  been  showing  ma-  a  director  of  one  o'  the  conip'in 
I  terial  increases  during  the  past  jes,  interviewed  by  The  Finan  i!! 

months,  and  the  Standard  Staiis- ' 'I'jmes  l  egarding  the  reported  mcr 
'  t'ics  Co.  secs  promise  of  a  further  gcr  negotiations,  stated  that  he  was 
marked  expansion  in  advertising  not  aware  of  any  such  devel.ipmen'  : 
volume  during  the  latter  half  of  and  that  the  merger  had  not  been 
1  this  year  as  a  result  of  the  sound  discussed  by  the  directors  of  tr:- 
improvement  in  general  business  company.  Without  commenting  on 
!  and  car.S'cquenT  improvement  in  ^  iho  benefits  or  otherwise  of  n  con  , 


M'c  maintain 
I  arthe  inarkets 

I  lu  th, 

Fir?!  ■Mortgage  Boor!?i 

;  f>f 

■j  ^  .''n.Tc|.3‘a  Lc-gHinH 

:S  "'-cn-.Kprinl  (.lontpantr?, 

J  - - 

.1.  H.  Hirshliorn  &  Co.  Ii 

1  i  I  ^ 

Tn'r.vttnrnf  R^inkrrr  J| 

J02  Rnv  Si.  I  DT'oiilD  I -f 

,  I -  (:j 

HiGiTracETi 


this  year  as  a  result  of  the  sound  discussed  by  the  directors  of  tr:-  PHnS?  PPAQPltfTQ 

improvement  in  general  business  company.  Without  commenting  on  1  1/ V *1  f  ll  Vt3l  E  V  1 13 

and  consequent  improvement  in  ^  iho  benefits  or  otherwise  of  n  con  | 

consumer  purchasing  power  now  In  solidation  of  the  Cruiodian  Bronze  ]  c  d  •  r?  ,  m  i  . 

'E'rosnect.  i  n.nH  Rohert  Mitchell  nrira.niizaf ion.s  ‘^^tTIP  *ai<tS,  But  Not  EllOllsll  tO 


! 'P'rospect.  land  Robert.  Mitchell  nrganiization.s,  | 

Little  hope  exists,  however,  for  ;  ho  expressed,  the  opinion  that  the  j 
any  betterment  tn  operating  condi- .  present  time  v.-a.s  hardly  an  oppoi-’ 
:  tiion.s  for  the  newsprint  mills,  fall-  tune  one  for  the  merger  in  the  light  ^ 
'  ing  some  co-nsfructive  action  in  I  of  the  difficulty  that  w'ould  be  en- 1 
;  connection  -with  the  price  .‘dtuation  }  countered  tn  finding  a  basis  for  the  ] 
’in  the  industry.  At  the  moment ;  deal  that  would  ho  .'■ccepiabic  to! 
'  there  are  no  indications  of  an  such  1  b'Oth  <  or- oanie.s  , 

I  developmeut.  As  a  matter  of  fact-  it  ig  pointed  out  however,  th.ai 
'there  are  signs  of  an  aggravation :  the  capital  structure  of  hoth-r.’ni 


Prevent  Serious 
Damage 


of  the  price  situation  -with  the  re- 


fMinpr.ra’ivciy  .sunple.  and. 


cent  brii.ging  into  the  scramble,  for  in  the  event  of  necoiirti.tns  for  ti  ' 

j  tonnage,  w-hich  has  beivn  an  unfor-  merger,  a  basis  for  a  dca.l  on  an  ex- 

:  tunate  feature  of  ne-wsprint  opera-  change  a;’  soonrities  wotp  ;  he  tiic,: 

!  tio-ns  in  the  East,  of  Pacific  (,'oasl  the  logical  ])ro'-eduie.  Neitlier  coni-  ’ 

’mills  hitherto  content  to  serve  their  ’  tpany  has  any  tr.ndwi  debt  ami  K'b-- 


(t’ontinued  on  Page  t) 


(('ontinued  oi.  Past 


ipduction  in  Canada  during  thos' 
Fyears  and  Ford’s  output  are  indicat- 
t-Jed  as  follows; 

C"  Car*.  Trucks  and  Taxicabs. 

.4''  Canada  Ford  of  Canada 

'■’zT  ..  263.395  87,791  33% 

,  !93n  .  ..  1  34,192  70.239  47% 

y'S3l  .  .  82,621  30,890  37% 

''032  ,.  38,677  23.218  43% 

I 

/•  Ford  of  Canada  took  a  heavv  losi 


Car*.  Trucks  and  Taxicabs.  ,  There  are  decided  differences  of  I  ing  di 

Canada  Ford  of  Canada  ,  opinion  as  to  whether  inflation  as  I  been 

?3^m2  70  239  4^1  ;  proposed  by  legislative  measures  al- ;  state 

82!62i  )o!89o  37%  !  ready  passed  in  the  United  States  is  |  At 


U.S.  Buying  Reputed  a  Factor 

In  Demand  for  Liquor  Issues 


HARVEST  TO  BE  EARLY 

T)ir  oi  MontrC'il'?  ♦ei^frapfcir 

rv-oD  r-^port.  issued  Thur.sdav.  S2*/?’ 
Trops  in  Ihp  P»nirie  Proving*?  »r** 
♦•ntrrinij  upon  th**  cnlirn!  period  with 
oioi?turr  conditions  tin-s?  t « '.factenv 
over  1  wide  aiea.  Haina  oi*  -i  gsn 
^roijs  ftcnie  -Tre  r*’'.  ;rf-d  pt-.mo!* 
rrowth  and  filiintr  Sn  r^'rtn.ln  .‘touth* 
cm  nnd  rcntral  areas  <irr>UT»*.t  d.^iriirc 
has  ))ern  extensive,  end  esrep*  in  th" 
norlhc-rn  portions  of  th*-  r*‘ovin';»'9 
light  yields  nrc  indicated. 


inhile  Operating  profit  in,  1930  was 
/  ?3. 157.870  and  in  1929  $5,401,104.  The  | 
t  Financial  Times  is  advised  that  the  | 
management  this  ycai*  has  made' 


Improved  Operations 
Crown- Dominion  Oil 


the  public  is  reestablished  Under 
such  conditions,  many  thousand  more 
cars  should  be  produced  than  would 
be  the  case,  were  there  not  so  many 
cars  in  use  tndnv  that  arc  read.v  for 
the  scrap-heap 

Index  on  Bad<  Page. 


been  as  .vet  no  protest  from  the  in-  Toronto  Bureau  The  Financial  Time*, 
vesting  public  to  spur  the  govern-  Toronto.  —  Crown -Dominion  C' ! 
ment  into  action.  This  may  possi-  Co.  shares  have  shown  considerable 
bly  be  due  to  the  fact  that  Canadian  !  strength  In  the  stock  market,  dur- 
Investments  in  British  securities  are  ,  rug  the  past  w  eek.  Control  of  ibis 
very  small.  j  company  passed  recently  to  Super- 

A  definite  effect  win  soon  be  felt,  |  test  Fotroleum  group  at  a  Trice  of 
however,  by  the  large  number  of  ’  $8.00  per  share. 


ItO-M.  ENGIJi EEKI>G  (  ONTRACT.  .  a  definite  effect  wilt  soon  be  felt,  |  test  Petroleum  group  at  a  T-rice  o 
The  I'inancial  Times  understands  i  however,  by  the  large  number  of  ’  $6.00  per  share, 
th.at  the  Dominion  Engineering  |  (Canadians  who  hold  U  .8.  stocks  or’  It  is  understood  that  the  com- 

M'orks  have  obtained  half  the  con- j  bonds.  With  the  It.  S?  dollar  quoted  i  pany  Is  enjoying  a  g')od  volume  of 

tract  on  the  five  large  generators  I  around  81.04.  as  it  is  ,at  the  moment  business.  Operat'ons  a'  e  now  un 

recently  let  by  Beauharnois  to  Can- j  of  -writing,  the  five  per  cent  fax  der  direct  management  of  Super 

ad'ian  General  Electric.  I  fContinued  on  Page  43  :  lest- 


A  Network  of  Energ; 


GROSS  EAR.MNGS 

192a  _  83.088,329 

1929  3,116,597 

1930  .  3,181,504 

1931  ....  3,341,964 

1932  ...  .3.4.36, '772 


“1 

^>1 


Full  particulars 
on  reauest 


Operating  9  hydro-electric  plants  of 
1 14,000  h.p.  installed  capacity,  Canada 
Northern  Power  Corporation  serves 
21  municipalities  and  the  greatest 
known  gold  mining  areas  of  Canada 
— Northeastern  Ontario  and  North¬ 
western  Quebec,  producing  over  80% 
of  Canada’s  total  gold  output. 

^’e  recommend  the  Bonds.  Prefened 
Shstrea,  and  Common  Shares  of  Can¬ 
ada  Northern  Power  Corporation. 
Current  earnings,  running  at  a  rate  of 
nearly  5%  over  those  of  1 932.  are  w-ell  in 
excess  of  Bond  interest  and  Preferred 
and  Common  dividend  reauirements. 


Nesbitt,  Thomson  &  Company  Limited 

355  St.  James  Street  West.  Montreal,  Qne. 

Branches  in  all  the  principal  cities  of  Canada 


NO  DECISION  YET  I 
,  PRICE  BROS.  PLAN 

Committee  Still  Considering 
Proposals — Trading  in  Se¬ 
curities  is  Suspt^ded 

Announcement  wa?  made  on 
’  Thursday,  July  .13,  by  'he  Montreal 
j  Stock  Exchange  that  trading  in 
'  the  securities  of  Price  Brothers  has 
been  suspended  until  further  no¬ 
tice.  So  far  as  The  Financial  Times 
I  can  ascertain  'here  have  been  no 
!  ne-w  developments  in  eonnectiou 
!  w’ith  the  company  to  influence  the 
action  of  the  ITxchar.ge  which  has 
been  under  consideration  for  some 
^  little  time 

The  protective  committee  that  is 
dealing  w'ith  the  reor,ganization  of 
Price  Bos.  <Sr.  Co  was  again  in  ses- 
j  Sion  duping  the  .past  week.  It  is 
understood  speci.3l  consideration , 
was  given  th  etwo  proposals  —  the  | 
Sweezey  and  Duke-Price-Alum!.num 
plans  which  are  said  to  be  receiving 
the  most  attention.  j 

M'hlle  some  report?  are  current ; 
that  the  Duke  Price  scheme  of  reor- : 
ganization  is  favored  by  the  mem¬ 
bers.  sources  close  to  the  negotia- , 
tions  state  a  final  dccis'ion  has  not  ’ 
bee.n  reached  and  further  meetings  ' 
of  the  committee  will  be  held  be¬ 
fore  any  definite  announcement . 
will  be  'forthcoming.  ! 


j  The  further  sweeping  gains  in  the 
i  distillery  stock.?  during  the  past  week 
’have  been,  it  is  stated  an  the  ,^trec'. 
i  largely  a  result  of  intensive,  deni.anri 
'for  the  securities  from  It  S.  source.-i. 

It  is  pointed  out  that  the  unanini- 
'Ous  sentiment  in  favor  of  repeal  of 
’the  ISth  Amendment,  shown  in  the 
many  states  that  have  already  had 
referenda  on  the  question,  has 
turned  the  attention  of  U.  S.  invesi.- 
ors  tn  the  potentialities  ahc.id  of  the 
distillery  industry  here,  the  natural 
source  of  U.  S.  requiremcnis  of  ma- 
'ui'Od  spirits.  Reports  iudicate  that 
powerful  pools  and  syndicaie.-:.  in 
which  many  leading  U.  S.  public  meu 
and  industrialists  are  rcprese.nted. 
have  recently  been  formed  for  the 
express  purpose  of  accumulating  li- 
qii.or  issues  —  both  U.  8.  and  ran.'i 
dian.  These  pools  and  syndicates 
:have,  it  is  indicated,  been  playing  a 
I  major  role  In  the  heavy  buying  of 
1  Canadian  distillery  shares  that  ha.s 
I  marked  the  past  week  or  .so. 

!  While  distiilery  officials  here  ex¬ 
press  ihcmsehes  ns  being  ignorant 
of  any  reason  tor  the  rapid  advance 
In  their  secuiities.  reports  cantinne 
jio  circulate  regarding  the  .sale  of 
i  matured  spirits  at  attractive  prices 
jby  the  various  operators  to  United 
States  interests  One  rumor  wa.« 

I  circulated  to  the  effp,  *  that  one  of 


the  companies  with  headquaricrs  in 
Montreal  had  di.spo.sed  of  it?  -n'l;-'' 
stock  of  niatureil  spirits,  while  a  ih  ■ 
patch  from  the  'I'oronto  hnreau  "f 
The  Financial  Times  stated  iha!  -‘ 
presentatians  are  being  made  :  ' 
W.'ishington  to  permit  shipiiicii!  I'.\ 

’  Hiram  Walker-Gooderham  WUrt  ' 
of  J.900.000  gallons  of  mafiirod  sitirii.-' 
from  Canada  to  its  rcccnily  fornuil 
United  States  subsidiary,  in  prepar  i 
tion  for  the  market  in  that  coiirnry 
v.'hen  sale  of  liquor  'becomes  effe; - 
live. 

In  the  meantime,  it  i.s  gonciail.' 
understaod  that  negoiuitious  lookiirr 
toward.?  a  merger  of  the  principal 
Canadian  operaim-s  have  been  dis- 
eontinued.  Color  is  lent  to  this  i'eliet 
by  the  action  of  lliraiTi-Walkcr-G.  A- 
W  .  promincntl.v  associated  with  tlie 
merger  proceedings,  in  forming  .a 
r  .S.  .subsidiary'  and  going  ahead 
'i\o|i  plans  for  the  e?tabli.«hment  of 
■a  big  tii.stillery  in  Illinois.  U  is  also 
lyiiiited  out  that,  with  the  coinpleie 
reiersal  In  marketing  eonditiops,  ibe 
.pnncip.al  object  of  the  nerger  dor? 
no!  now  exist 

.\n  interesting  rumor  regarding 
'  .madi.an  Industrial  Alcohol,  in  view 
ftf  tile  market  action  of  the  ‘  A' 
slocl;,  -was  that  U.  S  interest.;;  ir-iri 
jm.ade  a  bid  of  82.3  a  share  for  con¬ 
trol  of  the  company. 


Winnipr-  Blirraii  The  Fin.TncilI  TiwtA 

Winnipeg.  Wliilr  tlie  w  o?'  .it  t.i'i* 
time  stands  tn  reap  1c.,:-,  than  cU 
'average  crop  liio  (.'xccpnona.i  .‘ri'-vngih 
ot  the  grain  niarkel.s  have  na'iyerl  'ip 
'ihe  spirit.?  of  farmer;?  on  th'-  prai- 
lie.s,  particiilarl.'.-  in  Mv.'  .c  ''.a  ore.:i 
a:  (-a:;,  of  whit'll  iherc  arc  m.ili.'  i.i';? 
S'  a.soii. 

'I'oday  e.’op.s  m  .ail  tlin  e  i.'i'T  incc.'- 
i':-c  'lie  wor.se  lor  tlie  sii.-t;iinrd  h  -.at. 
.'lid  in  nian.v  region.?  scrjoi;,;  da .r.-age 
■  li;:  alre.ady  lieen  done,  'rji,-  rcc. -i' 
t  om*  which  were  iiio.oly  liglit,  ipr- 
1.  -lull  "tiiv  a  temitorar.v  rcvpiti- 
i  li!'"'!gh.'Mit  tlic  exp.ili.sive  Moilli'-rri 
'■(  jiiral  territory  the  crops  ,?!  '■> 
go-'d,  lair  aii'i  iioor  region: 
iii'e; .- pei'sc'l.  according  t.o  rlT' 
oa'i'ii"  :  ;  rain  which  a  pjii'ticuiar 
VI  cei\  Cfl. 

Til  li"!’! Iiern  arfa.s  of  .-iH  *bree 
P"!'.  n.  I  .;  however,  are.  expected  C* 
\:'.'l'l  !\r:  vi!,\  'Ids  year.  In  (hi?  rev. 

I"'"-';  'III' i'ai,i;'.  Ij.ave  hec'.i  libera!  but 
tl.c  I  ;  la  g'H  awav  to  n  ratlicr  slow 
--i.-i’'.  "-viii;  lo  tlic  backward  spring, 
:")il  'be  '.'.heat  stem.-;  .are  reported  to 

!'.  .-lioi'i. 

Wj,  '  i;  need  Cl  I  HOW  1.;  ,'i  good  gen- 
ei  i!  ■ n  IJlicral  n-oi.-ture  at.  this 
ti'iii'  .'.  "vl'l  revive  mucli  of  the  wilte-J 
."id  gtnai.  liac!.-;  of  coiintt-v 

I  |i".tninuo'i  on  Pn';e  ii 


NATL. 


4.70%  Guaranieed 
by  Ontario 

Province  of  Ontario  Guaranteed 

4:^2%  Bonds  due  .Itine  Ist.,  1943 

These  Bond^.  which  are  ?  direct  ob’pEfat’.on 
of  Sandwich.  ^Vind3or  and  -Vrnherstb'grg 
Railway  Company,  are  unconditionally 
guaranteed  as  to  principal  .and  interest  by 
the  Province  of  Ontario,  t'ne  -jigarantes 
being  endorsed  on  each  Rond, 

Price:  98%  and  interest,  yielding  4,70% 

Bfai!  enquiries  receive  prompt  attention. 

Wood,  Gundy  Sc  CompBin.v 

Limited 

Telephone  360  St.  James  Sirni 

Ti  arbour  2Ul  Montreal 


OfRoa!  Slate?  Compa.tiy  Not 
{ni‘'r%slccl  in  Expanding 
Field 

Tp  d’ with  The  Financial 
Time?  .1  cpnrt.  that,  t.lie  company  ws: 
nego'iii'ia':  f”!'  the  eatnhi.shmi-'nt  of 
a  ii'.-ir'  in  'he  i'  ft  to  serve  the 
ubi'-kcr  )oi  I 'aniK'lia  i  brew?  i.n  that 
fipPi.  a  lending  offic  -il  of  National 
Br'wcr’e.'.  I'oinpanv  Ltd.  sr.-rted  that 
compauf'  lie  .sin'ed.  however,  rhat 
neither  n’  'be  pieseut  nine  nor  at. 
any  tiin--  inns  any  .■■uch  plan  boen  nn- 
rjer  cnn.iuieratii'n  hv  di'c-ciiiv;  of  the 
comp-3 n.v.  He,  s'a'eri  however,  that 
I'urine.'-.s  wa?  slio-wing  a  gratifying 
in;p’'Ov c-meii!  wi'b  clomes'ic  sales  ex¬ 
panding  sieadil,',  and  direi tors  were 
h.inef'ji  'hat.  wnh  aeneral  condition? 
be'.ti'ming  better,  the  current  yezT 
would  make  a  favorable  compaiison 
wi'.h  The  previous  fi.=cnl  period,  frem 
the  standpoint  of  earnings. 

In  connc'.'tion  with  the  market  po¬ 
sition  of  tbp  slock,  it  IP  stated  in 
brokei.-Tge  ci'C'e?  'hat  a  marked  im¬ 
provement  in  tills  lespect  ha?  taken 
{ilare  recenM.v.  as  a  result  of  th? 
.steady  aceumiulati'rn  that  has  been 
in  progress.  The  presence  of  some 
coniiderahle  'clocks  overhanging  th? 
market  had  up  until  recently  rstar'd- 
ed  the  stock  in  participating  in  the 
general  advance. 
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Million  Deposii  Accounts 
Denote  Conj^idence 

/\t  ifs  officfn  throu/?hout  Canadi  the 
Bank  of  Montreal  has  over  one  tntllioo 
deposit  accounts. 

The  depositors,  Canadian  indi-  scope  to  farmers  and  small 
viduals  and  Canadian  business  tradesmen.  Good  faith,  good 
firms, representevervclassofthe  svill  and  good  banking  practice 
community  in  city  and  countrv  on  the  part  of  those  directing 
alike — from  persons  of  1  arge  the  Bank  grow  naturally  out 
means  tochildren  starting  their  of  the  sense  of  responsibilitv 
life's  savings,  from  industrial  imposed  bv  this  expression  of 
corporations  of  international  nation-wide  confidence. 

BANK  OF  MONTREAL 

Established  l8l7 

-■  srf-lead  Office:  Montreal  '  ' 


ASSOC.  TELEPHONE  i  Announce  Plans  For  Release 

EARNINGS  LOWER 

.  VMS  uTrt  ■xv\a>a'a  !  FoKowinir  ••non  'ho  .•’nnoimromrnt  ■  of  oxrhanpo  riillnc  on  trho  datp  of 

AND  LOANS  DROP,* -- 

the  Brar.ihnn  C.o. o,  .iiiirnt  n.i,.  L  e'-sion  svill  hr  incre.nsrd  by  12  per 

Gross  of  $11,876,97.-^  Com-  "’’T  i 

XA/lsk  «1'»Q7  1  VOi'i  I  tiillreis  in  that  fiiinti-y.  rnme.'.  fle-,,nt  4  por  cent,  per  nniiiiM  tor  tiiiee 
pare.'  Wuh  •  ;  t.nils  of  tiio  ;il;i:i  to  relievo  i’m  e.x-!venrB  and  th  ■  inere.vo,'!  .amount 


FoI!oTvin~  ••pon  'he  .•’nneiinrement ,  of  exehanpo  riiUnc  on  the  date  of  I 

'a  week  or  ro'.aao  to  Hie  effoM  thnt  sfniiu.a  Hie  ^.-^ron- 

I  A  in  'stf^rlinr’  rf^Enlfin.s?  froiii  wii3  con  | 

'the  Br,a7,i!inn  r.oveinnirnf  wan  f'-  ^rsion  will  he  inere.asrd  by  12  per  I 


pare?  with  -  :  tails  of  tho  pI.'Hi  to  rrliovo  \hc\  ox- 1  years  and  th*  incrOsTfod  amount  i 

In  1931  chan, 2:0  sifnnfion.  j  will  he  ropnynhio  in  f  2  ofinnl  niont.h- i 

In  Lho  ofiicii'l  sfatrTrrnt  of  thr  iv  instalno-nt-s.  N'.  HoMischiid  i 

BUSINESS  UPTURN  nr.a7,.iliin  FedernI  Government  it  is.nnd  Son.a  will  1e  re^ponsilile  for 

nnr.oiuic«-.1  'iint  in  order  to  relieve  '  the  dlstrihnfion  of  the  iiiotillily  In- 

2  . tired  -  -Fir.'t  It  is  the  exrh.ane-e  rordtion.  whieb  linr- I  .Bt.alment.^  .as  .and  when  receive. i  ^ 

. .  '  become  cliff. i  nit  owina  to  tlie|from  the  B.aneo  do  Brnsii  ; 

...r./'v,-  -.-T-,,  .-/iHt-'  existonee  of  l.arffe  qranMtie-s  of.  Tho  ^railing  eoiieerns  ma.s  re- • 

Aa.  .  O  rFLi  >  HO.  .  '■  yy  foreign  c-ommereial  quire  .V.  .'1  Rot.hsi  lnlds  .and  t-onr- 

Ixrv-pr  earnings  hut  ^  puhstantml  entitier,  in  Bf.a.til  aw.aiting  transfer  I  .at  any  time  to  inform  them  of  tne  , 
reduction  in  hank  lo.ans  resulting  abroad,  it  lias  arranged  in  I, on  don  stale  of  *'ieir^  aceount  iindei  the, 
In  a  correrponding  irerease  in  -ind  New  'i’ork  for  the  tr.ansfer  of :  arranpetnent.  The  ir.ading  con c eras  | 
working  capit.al  are  hlch  lights  of  these  mllre.is  on  terms  outlined  in  I  m.a.y  not  tras'er  or  assign  their 
the  .-'nnnnl  renort  of  Asso-ia'ed  p.irt  as  follows:  I  partioipat.ion  in  the  .arrangement 

Tple-ih.-.n'’  and  Telegraph  rompin'  1  The  Banco  do  Bra.'^il  will  sat- 1  exeei  l  in  sneh  a  manner  and  to  an 
for  the  .c.ar  ended  Oecmiher  iHst.  i'fy  itself  that  milreir  bahances  >  assignee  or  transferee  j'Prroved  b>  I 

tendered  by  trading  eoneerns  for  .\.  M,  Rothscliilds  and  Son.®  and  the 
GrncB  e'’rv)n~=  for  the  vear  un-  eonversion  under  the  ."greement  re-  B.anco  ,|o  Brasil. 


rHLiBrHOiNK 


Teleph'-.n-’  and  Telegraph  rompin' 
for  the  .c.ar  ended  Itecembei  dlst 
1032. 

Gross  earr.inas  for  the  year  un- 


TOTAL  ASSETS  IN  EXCESS 


StOO.OPO.ooo 


der  revifiv  :  mounted  to  <11  ,.S7r,'>T3.  present  hona-:ide  rnminereial  ar-  fi.  The  Banco  do  Brasil  will^de- 


BRAZILIAN  HEAD 
TELLS  MEETING 
OF  IMPROVEMENT 

First  Six  Months  Of  1933  Shows 
Betterment  On  Moderate 
Scale 

EMPLOYMENT  HIGHER 


as  eonr  ared  wiih  ?  1 3.0:  t  .Ti'O  in  t  ears  of  exchange  and  will  appoint  '  liver  to  N.  M.  Rothschild  and  Sans  j 
1031  After  deducting  operating  ex-  Trice,  \i'a{prhouse  and  rompany,  ^72  promissory  mPes  guaranteed 
■enses  end  taxes  of  ,>7,437,11  3.  nei  l/onden.  and  Price.  3\'aterhouse  and  endorsed  by  the  Brazilian  Gi'a- | 
ear.ningr  of  .n.l30..i.5S  remained.  Taller  and  rompany.  Rio  de  .lanei- 1  ernment.  correrpouding  in  amount  | 
from  v'liicli  has  been  deducted  do-  ro.  to  assist  them  in  this  connec- ’  and  dale  to  the  72  monthly  insta.1- 
preciatinn  write-offs  o*  !ill,.iS7.7S7.  ,  ments  due  under  the  agreement., 

leaving  SJ.x'.'iI  771  available  for  ?iib-  2.  .V.s  soon  as  the  amounts  ten- 1  which  promissory  notes  will  be  re-; 


ear.ning:'  of  .?1.t3it.,i5S  remaiued. 
from  v.liirh  has  been  clednetpd  de¬ 
preciation  write-offs  o'  .?  1  ,iS7.737. 
leaving  <2.3.‘il  771  available  for  ?ilb- 


sidiaiy  intcrc.st  and  dividend  de  inc-  dered  for 


by  trading  !  turned  to  the  Banco  do  Brnsii  as 


lions  >'f  <2. 17.3. ''43.  making  net  eoneerns  h.ave  been  nreepted  as  ad- 'and  when  the  instalments  are  punc- 
p.arnings  after  these  charges  of  mls.dble  under  the  terms  of  the  tually  paid, 

-?37.3.S2S  aiailable  for  interest  on  it?  agreement  the  Banco  do  Brasil  will,  7.  The  Banco  do  Brasil  agrees 


owa  debenture-.--,  amounting  to  .?i'ith‘.- 
s  13  .  nd  oihci  interest  ar.d  debt  dis¬ 


count  of  S3i'2,<.''i'.  resulting  in  a  de-  them, 
licit  for  the  year  o?  .<233, ''27,  which  ^  Banco  do  Brasil  will  satisfy  |  nipet  nil  paymenis  due  by  it  in 
mostly  arises  from  a  charge  nf  ap-  in  ^'-iH  within  hu  days  at.  the  offi-  ronnection  with  Hie  agreement  as 
pri'xiinc tely  .?2.3('i.ib'!0,  due  to  c'n  euil  r.;le  of  exehange  current  on  they  fall  due. 

version  of  foreign  eurrer.eie.s  in'o  'lay  ‘>f  si.gning  the  agreement  s,  fntil  the  amounts  due  to  the 

Tnitec!  States  f't.nds,  which  rorv.'i- •  Tie  foreign  exehange  requirements  trading  eoneerns  have  been  repaid 
.sion  IS  .suiistantiallv  a  book  entry  hi'Iders  on  ihat  date  of  .imounie  by  the  Banco  do  Brasil  the  bank 
Ineoinc  account  .igures  compare  ‘’f_  blocked  milrcis  not  exceeding  guar mtees  to  the  trading  concerns 


iiisti-tict  the  trading  eoneerns  to '  m  reserve  from  the  foreign  ex¬ 
pay  o- or  the  luilrei.s  amounts  to,  change  resulting  from  Brazilian  ex¬ 


ports  the  neces.'sary 


anioiinls  to 


FENCE 

Ornamental  Iron  Fence 
.Angle  Picket  Fence 
Cham  Link  Fence 

To  Protect  or  Beautify 

Factories.  Schools.  T.awns, 


Tennis  Gourts 
■Also  for  par' 


■.'■meteries,  fte 


m 


STtip 

Steel  I'nmpany 
mvtg  of  Canada 
Limited 

’  HA.MILTON 
^  MONTREAL 

TORONTO 


Toronto  Bureau  The  Financial  Time*.  ' 

■coronto.  —  Prcsidf.ui  Miller  I.,i?';i.  -''eb  ■ 
i\ '  .  who  presided  at  'he  annual  Ibfy 
nice'ing  of  Brazilian  Traction  l.iglr  '3?  i"''! 
.e  f  'wer  fompany,  hel  1  in  'I'oronio. 

'his  week  informed  those  iire.soii'  dp  exp" 
tha'  'he  company's  busincs.'-  h.as 
rli ow  :i  modorato  impnncmeni  in  the 
I  first  six  months  of  l'>33.  and  a.s  tlie  '’e-''''® 
^company  supplied  public  services,  N'f  ai 
fins  "1.-  iml'.calivc  of  general  i:n- 
provement  in  bi!.«iness  in  Brazil  it-  Baian. 
self.  iC'  3*'  1 

Discussing  comp.iny  operations  for 
,  I'''32.  the  president  state. 1  the  results  Net  ct 
made  ’inf.avora'''.e  comparison  w  ith 
Ib31,  due  largely  -r  the  exrha.nge  diarount 
situation  Ot;ier  la-ge  utilities  in  the 
;  .North  had  shown  large*-  losses  and  i53'--;;j;7 
had  no  exchange  p’^oblcm  to  eon'end 
with  F.i’-nings  were  .I’so  affcctetl  7.1uce 
.by  '.ncreased  charge.^  'n  connection 
iW-ph  labor  matters,  .'-aciat  legisla- 
I  iic,n  ''of  benefit  of  laboring  classes 
was  being  undertaken  by  Brazilian,  p.-jpi  pj 
There  war-  no'  a=i  much  unenroloy-  ,1,  i, 
ment  m  the  country  as  elsewhere, 

Mr  Lash  informed  the  meeting.  The 
company  had  not  suffered  from  I,-', 
strikes  and  other  laho-  dtff'cultics  ' 

in  other  parts  of  the  world.  .Another  ip'.i,'  ,,, 
Item  affecting  earnings  was  incrra.t-  i,;|.,,,„, 
e.i  taxation.  ,' 

|'apit.al  expenditures  were  kep' 

.down  -o  a  minimum  dtiring  'he  >ear 
and  fund,'-  spent  only  on  what  wu- 
necessary  under  the  company's  eon- 
'cession  and  to  meet  demand  for  ser-  ‘ 
'vices.  The  president  pointed  "''t 
that  considerable  materials  had  to 


ci.il  r.ile  of  exchange  current  on  they  fall  due. 

the  day  of  signing  the  agreement  s,  fnfil  the  amounts  due  to  the 
the  foreign  exchange  rcquireinents  trading  eoneerns  have  been  repaid 
o!  hi'Iders  on  that  date  of  .amounts  bv  the  Banco  do  Brasil  the  bank 


a?  follows; 

(»r-  ra“nins:« 

<  »r  Fxp,  A  taxo,« 

N>t  d^n 

ppprpi'iafif'P 

\>*  aftpr  dop 
Sub.  ipi  and  div 

Palanrp 

In.  As.  Tfl  dpb3 
(»th.  in.  xt  debt  dis. 


t  compnro  iHocken  milrois  not  oxrerciinj;  |  ^uar  mtoes  to  t.he  trading  ronuerns 

hc.x.iioii  milreis  in  eaih  ease  unless  participating  in  the  agreement  a 

in,",2  ir-M  '  .iggrcgato  amount  claimed  by  preference  in  the  supply  of  foreign 

JU'STS'ma  .tia.aTi'ma  siich  hnldors  (a;  art  from  .-American  exchange  for  their  eiirrent  need.s, 

'  '  '  "’  '  '  '  boldcrs  exceeds  i  2.30,00ii  sterling,  i.o.,  for  the  importation  of  mer- 

$4.inc.33S  5.3.83''. fit  in  which  ca.e  the  Banco  do  Brasil  ehandise,  for  earned  Interest  and 

1. -s,.,s,  i.ett'.iaa  x^-ji]  ;.tt,  (  4:2.31'. o'b'  sterling  amon.g  dividends  and  other  essential 

,;2.ssi.7Ti  $4,iT7.ifii  '''b  clainianis  pro  rata  and  will  :  charges;  such  preference  to  be  suli- 

2. tT'.i4:i  2.'f'i.8..3  satisfy  any  lialancc  of  their  claims  |  ject  to  the  priority  of  instalments 

.tfiT.i.s's  52.12S.308  manlier  provided  horcalter  paya.ble  iinder  the  agreement. 

'ss.‘.8s.;  \8Ti.223  for  hoMei.s  of  larger  amounts.  ft.  The  Banco  do  Brasil  and  the 

I  fie  Banco  do  Brasil  will  ac-  Brazilian  Government  agi  oe  that  no 

*:2"S,r'2'  .?i.'i!2.i’8.3  ‘ept  lor  conversion  milreis  holdin.gs  arrangement  relative  to  exchange 

not  s.'iii  fied  under  the  hist  jire-  shall  be  made  with  any  other  coan- , 
.'thcr  ic'i-rsx*  nwi  ' c 't  l  eding  p:i ra .’ ra pli  at  a  rate  beiiig  3  tr.v  or  the  nation.ils  of  an.v  other 
.  u  .  cent,  more  milreis  to  £1  sierl-  eountr.v  more  faxortible  than  this 

ipit.il  t.s  ‘LV'-Vc;-'  Ilian  stated  in  the  official  rale  agroemetiL 


Net  working  e.apital  ch'iw-n  .n 
•?<3.3S7.3,3S,  eoginat-ed  v  bli  s3,13t.<<7 
at  tile  end  of  I!',!,  with  bank  loan-' 
re.lucecl  from  .>3..3oo,ii0ii  to  ..-l.o"".- 
noo 

Other  ialancP  sheet  cha-nges  in- 
chide  investments  in  nffiiia'ed  rom- 
pan  e.s  down  over  I  mil!;on  to  .Sott'a.- 
17.1.  invistnicnts  in  other  eomran- 
ie=  down  2'»  riillion  to  .<3. 473.613. 
recoil  c.Me.i  up  .<7'iii,oi)u  at  SI. 62.3.- 
"71.  ca.sh  dow.n  to  .31.166.606  from 
•'3. . '71 . 1 16.  ir.x-entories  down  $1,30".- 
iicii  u,  >6.>;27.3ii6.  Among  the  lia- 
b;l',ti'',j  pa-xablo.-:  are  nbont  2'''i  inil- 
l;on  lo-.-.  or.  Total  as.set.s  of  SS7.- 
7  IN.''/'.’  lompare  with  $07,271.33"  in 
r'31, 

Bre.siden*  F.  Blomeyer,  in  hi.s 
report  s;,ys.  in  p-ar' : 


NADA  NORTHERN  MAY  PIPE  SARNIA  ' 
BUSINESS  GROWS  GAS  &  OIL  OUTPUT 


Net  Earnings  For  Year  Ended  ; 
May  31  Last  Up  .$109,- 
000  at  $2,437,148  j 

In  .1  letter  ."ccompanying  Ganada 
Northern  Bov.-—  Cnrpor.ation  pre- 


Production  From  LI  VA'clla 
Now  Capped — Expect  Im¬ 
portant  Contracts  I 

Toronto  Biirpau  The  cin.incial  Timrs.  | 
Toronto.  O'  about  16,00"  acres 


mipare  with  .sri.  .2,  t.o3"  in  .forrecl  dividend  i  heque.i  for  the  see-  of  oil  a-'d 


lands  controlled  by 


ond  ourrter  of  10.3;'.  shareholders 
are  ad  ’i.sed  nf  the  progress  being 
made  by  ihe  e.impary.  The  letter 


T'31.  ond  ou'i'ter  of  103;',  shareholders  i-ainia  f)il  and  fla.s  <0.,  underlease, 

Bre.sifien'  F.  G.  Blomeyer.  in  hi.s  are  ad'u.sed  nf  the  progress  being  some  0.000  .■'er*..'-,  of  the  lioldings  o' 

report  s;,ys.  in  p-ar':  made  by  ihe  e.impary.  The  letter  Hie  (ompany  are  loecied  within  a 

"SToekholders  will  realize  the  jm-  follow.',  in  part;  short  di.stance  of  the  Town  of  Sar- 

possibility  of  forecarting  with  any  "The  rontiziiiud  growth  of  the;nia,  Ontario,  .-nd  13  ,aas  wells,  which 
reasonable  aceuraey  t.lie  irr.'id  biisiners  of  the  l  ompany  is  reflert- j  have  an  opo'i  flow  of  about  1,.30".- 

the  comiraiiy's  earnings  in  th"  near  od  by  the  follow-ing  comparative  fig- 1  fidd  c  ubii  feet  of  naii;ral  gas  pet- 

future  .since  It  is  obvious  that  do-  ures  shov.-ina  the  earnin.as  during  day.  have  alromly  been  drilled  on] 


that'  considerable  materials  had  to  forecarting  with  any  "The  rontiziuud  growth  of  the 

be  imported,  but  impcirts  were  kept  oco'-acy  t.he  trr.-id  biisiners  of  the  loinpany  is  reflert- 

as  low-  as  possible  conijran:  s  earuings  m  th"  neai  od  by  the  follow-ing  comparativefig- 

‘'An'arransement"had  hee.n  entered  ",  ^s  obvious  ih;G  do-  ,ires  .shov.-ma  the  earnin.gs  during 


pends  fo  largely  upon  genera!  bus:-  .1,^  j"  months  period  ending  May  this  propeiTy.  The.'e  13  vclhs  arc 


Manufacturers  of 

Industrial 

and 

Household 

Cotton,'? 
in  Canada 
lor  over 

Twenty-Fivt  Years 

DOMINION 

TEXTILE 

Companv  Linuted 


■  in^o  with  some  manufacturer?  to  ac-  *  '  *  •  .p,  "  njom.i?  per. ofi  rnains:  .\in> 

,rept  payment  in  Brazilian  fttnds  in  ”sWe  7rp  'em  i’"*"’"'  ‘ dn'cspondi.ng 

Inrder  to  reduce  remittances  for  ma-  L"  I  " Lwm-T  . 

♦  ^  alreaxlv  ricen  of  some  benotir  1 2  \l0nth5  — 

terials.  Manufacturers  accepted  Ta.-  r.ampanv,  and  the  Improve-:  Myv3u..  M,.v3i,i. 

,  ment  tn  this  w-ay  to  keep  their  plants  ‘  f  ^  .  lOii  m: 

operating  and  The  saving  in  remitting  ^  h®  ■  “^•t'  c.x'  hange  si  u-  Gro..-  Farnin^.  .  1.314. iis  3,4i(i,4nh 

monev  was  an  importa.nr  factor.  !  o'  material  benefit.  Ogm.  ,nd  M.x.nme  1,077.008  1,081,7,57 

r.  D.  .Magee  of  Toronto  was  elect-  r -ntmt*  -  •  -  -’.43  7.148  2,128,61a 

ed  direetor  to  fill  the  vacancy  creat-  \  ,  ■  a  "S'  lce  o'lr  I  'st  letter,  two  new¬ 
el  on  the  board  through  the  death  3,1 mine  rustomers  have  been  eonneef- 

of  the  Hon.  .Tusrice  F.  P  Phippen.  'U  '  .  !  "'^e.s.  Beattie  Gold 

K.G.  Other  directors  w-ere  electeci  P  O-  e®  '  -J}  ‘.’"f"  .Mine.-.  limited,  c.animencing  to  use 

_  -ft,:-;:; 

ADITIDI  DADED  indicated  that  the  c  ompany's  c  ash  j^n'a  rein  "nil?  -1'^"*^  Ixirk- 


neSvS  cxinditjom-.  The  slight  upturn  3i.sr.  1033.  and  1 
in  bisiness  .since  the  end  of  l'i32  period  a,  year  ago; 
has  already  been  of  some  benefit 

to  the  f  onipani-,  and  the  Improc  e-  ;  ' 

ment  in  the  foreigzi  exchange  situ-  e.ro.-- 
j  a'ion  hc^t  been  o-'  material  benefit.  Op-r.  and  M.xintne 
Profits  of  mnniifac  turin  ;  enterpri-  x,., 
ses  S'hould  inerea.se  ra;  icily  jf  .a,nd  ""S' •me""',,,  i-pt 
a.s  improved  husine.^.  .-ondition.s  n,;ne  rastomers 'h,i 
accelerate  sales.  .A  hiiUzet  of  the 


without  change. 


"S'-ic-e  o'lr  I'St  letter,  two  new 
mine  rustomers  have  been  eonneef- 
ecl  with  oiir  lines.  Beattie  Gold 
•Mine.-.  Limited,  c.animencing  to  use 


the  corresponding,  8caiiered  over  the  property,  prov- 
:  ing  a  largo  acreage  to  be  procluc- 

12  Xlonlhs^ndmc  —  !  live. 

"^yoVi''  "'','aU'*'  * avera.-re  clepth  of  these  wells 

1,514. Its  3,4i(i,4nh  i-8  •i''"''  feet  and  cost  of  cinllmg  about  ! 
1.077.0118  1,081,7.57  $1.23  ,pcr  foot.  The  ,ga,s  lia.s  been; 

,  ji-  I  .a  'ina/.in  tested  bv  the  Pitts!  urgh  Testing 

letter,  two  new  '  fif’-'^'inK  value  per 

ive  been  eonneef-  'fiv'-^ond  cubic  feet  at  6"  degrees 
ne.s.  Beattie  Gold  i  'y  niorcui.v  I2  i!t  B.  I  .1  _ 

>mmenein,r  to  „=o  43''  "'CHg  300.''  fie  developed 


ABITIBI  PAPER 
1  OUTPUT  HIGHiR 


elocirii  power  -m  April  17th  their  ""  ■‘'t*'"’  propert.c.  A  substantial 

mill  bc-i.ne  plaeed  in  orerition  on  Pt''-'''''  '•''n  ''f  UPtl  'i-f 

May  fuh.  while  on  .lu.ne  ’Oth  Kirk-i"''  P'P'’  'ine  h.^s  been 

band  Gold  nett  XHno-  ,.-i,o=,o  nn..-, Jfi'""-  AH  Hie  above  welhs  are  now 


ouoawu  .oa  s  .-as.  ^0)1  Mine.',  vliose  prop-!'""'-  , 

eceip..-  for  the  year  would  be  sut-  j,  „  Kirkland 

r  r!n:7 e?7 ;o:.'77r..??7  '-mg  ou.-  power.:,::;?" 


.ay  all  ji.a  intere.st  for  the  vear. 

wvm.  %/.  ...u.**.;..  "3th  some  remainder,  .-^o  far  ^here  - 

no  rra..son  to  believe  , hi,-,  b-ic.ger  na'ions  to  streng-lien  their 

L.  R.  Wilson  Attributes  increase  '.'la"?,.-  ,.  0?  t'c.serves,  has  stimulated  still 


To  U.  S.  Buyers  Fcannc; 
Price  Rise 


MONTREAL 

TORONTO 

WINNIPEG 

VANCOUVER 


Toronto  Bureau  The  Financie'  Time* 
Toronto.  —  A  sligh'  ’n'-eise 
production  is  noted  b-.  e  .\bit 
Pulp  &  Paper  Gomp-'n;.,  •a-i.-erl  In- 
large  orders  from  the  I'r  -ed  States. 
"The  prtiduciion  mere  ,  .  -laied  L. 
R  Wilson,  vice-presider,-.  que  o 
increased  buying  on  'he  of  Fnit- 
;ed  States  b'ljers  who  .m  uiiwa 
.trend  in  pricc.s.  On-  "hine  m 
I  be  piji  into  r-.amm;ss;.  :i  -i-  iroquc 
i  Falls." 

!  Mr.  Wilson  said  he  ■  .-i.s  not  in 
position  to  lueclif-t  w}.,.-  ;  ,  .ces  woij 
'do.  and  that  it  wr,.,;'!  harcl  m; 


'  .ind  the  management  will  c-ontinue 

nne;  to  exert  every  effort  to  itineasc' 
the  company's  gross  .and  net  earn¬ 
ings.  and  to  df>  all  the  ihings  they 
Timet  find  to  be  possible  to  improve  the 
ease  in  rondit.ion  of  the  c  onir  an.' '.'1  n  Tair.s." 

i.-ed  by  Ottawa  Electric  Railway 
'tiled  L  Will  Not  Increase  Fares 


r>ake.  rommenc.-'d  using  our  power  '  Huelph  formation  will  be 

"The  rise  m  the  market  price  of :  ■'"Troxim- 

gnlcl,  due  to  the  atixiclv  of  all  the  f'  -  "'finre  Hie 

great  na'ions  to  strengthen  their  ‘‘^^'‘"'''3  '  cu.  paii.v  exiieci.s 

gold  reserves,  has  .stimulated  still  •'‘3''''"'''  "roduction.  as  .-ino.11ier 
greater  activity  at  ap  ihe  gold  ^’'^n'Pony  stftek  a  .30ii.ouo  ft,  „p|i  j,, 
mines  ,.Ti  the  di-irict  served  by  vniir  , n'’i,ghborh()od. 
cnmp.  ny.  several  of  the  existing  I'b"  fialanca  of  7.000  acres  are  lo-^ 


produi-ers  h-'Ving  ente,-e,d  on  In¬ 
creased  oroduefion  lu'ograms 

"Work  has  been  commenced  on 
the  c-,.n.-truc-fic  ,  of  ruill  at  .Ma- 
eas.aa  Mj.nes,  Limited  in  Kirkland 
La  Ice 

"The  merch,and::ce  department  re- 


caled  III  Hie  townships  of  Fnniskil-| 
len  and  Dawn,  with  some  IndilingH 
in  Sonibra,  Moore  and  Fart  Wil- ! 
lianis  to'.vnsliips.  I 

Owing  to  some  eonlracts  wiiliim-i 
nortani  eil.ie.s  .■’ud  towns,  c-xirndin,g| 
from  Kilfhener  10  Sai-pia,  it  is  quite  1 


■•  c,f  Fnit-  Ottawa.  —  The  Ottawa  Klectrir  retri'OM-OMr  ‘L..  i.'  "  ui 

n  uiiward  Railway  has  notified  the  city  that  it  „ ,  f.T,,,.,'..;  .  "'•'■*ng  which 

hine  may  had  accepted  their  offer  of  c-once.s-  j,,.,,,", w-ere  so'd, 

I  roquoi.s  .  .“ion.s.  in  return  f'lr  which  there  '■•'"opotgn  is 

would  be  no  increase  in  the  present  '  ""  '"nipany  hav- 

nof  in  a  rate  nf  fares  in  the  next  five  years,  u::KVr'  ??  '"’,’'3"".*  lifioi'ol  pol¬ 
es  would  The  present  fare  is  four  tickets  for  ,  .  mo-  u..=oa  fa.nge  can 

harcl  mat-  23  cents  or  a  cash  fare  of  seven  I'h  •  "''-'t  virtually 


centh  c-o  iducled  a  ve-v  successful  a  ftoo  1  market  will  be  ob- ' 

refrigera-or  cai.ipaian  dcrine  which  "i.ined  for  Hie  total  gys  produc  tion 


Iter  to  raise  pi  ices  m  -uf  i.ac-e  of  the  cent 


Consolidated  Marine 
Companies  Limited 


General  Dredging  Contractors 
Limited 

Mansea'i  Shipyards  Limited 

Sorel  Mechanical  Shops 
Limited 

Sorel  Steel  Foundries,  Limited 


SUITE  712, 

DOMINION  SQUARE  BLDG. 
MONTREAL 


I  present  over-pioduc-' 
Reports  frcini  I'i,c| 
dicaie  'hat  .-Mutibi  o, 
tieaily  dc^ubled  .“in'" 
for  o-dmaty  pi'k-i.i' 
there  tha’  not  one. 
jmav  start  up.  a''"- 
tha;i  t'vo  \e;,rs. 


61  elect ri.-  re'riger.-iior  ■  were  so'd, 
.■\n  inten.S'ive  r.^.a-ju  esatupnign  is 
now  ;a  progress,  ,im  conipany  hav¬ 
ing  i nail gura tecl  ,a  mi.;t  liberal  pol¬ 
icy  v.iifToby  nr  eleri,i,.  ,-,.,,nge  ,.,-,n 
be  piirchised  on  wh..,  virtiiallv 
I0  n  rental  basis. 

^  "The  rua.nHgenier,-  Hncerelv 


in  the  near  future,  it  is  sl.iled. 

Further  Earnings  Improvement 
For  Can.  Public  Service  Corp. 


e  harcl  mat  23  cents  nr  a  cash  fare  of  seven  ^  rental  bas's  virtually-  Vancouver.  --  OperaUng  results  ' 

lie  l.ice  of  the  cents.  ^  '  ,  for  the  month  of  .May  .and  for  the  II 

I  All  that  remains  now  is  for  the  ;,r>px,,.  ,i  'inc-erely  months  ended  .May  3lsi.  1033.  of 

Ftills  in-  Gjiy  Goiineil  to  approve  of  the  acHon  ....px-  x-,,'!,'lehoi  'I'-?  ''oni-  t'anndian  Public  Spivice  Gorporaiioii 

i'ge  has  prac-  "f  the  Board  of  Control  in  agreeing  am  Giin-' Hiev  7' '  h'  *  advi-p  usof|i,,fi  c-onl.rolling  hydro-elecl  ric,  tele-, 

',')o  fast  on  'he  c  emc-essions.  The  pro|ic)sals  h'’  '^  "  hi'-h  may  phone,  and  old  storage  utilities  c.p  i 

,'•  IS  iielievecl  will  he  submitted  at  the  next  regular  xchji-h  .'-'i:- Tc'.-,  *3' s"  o'c;:it  ;on.  anci  rratjng  in  the  Okanaga.n  show  nei 

".CO  maebines,  meeting  of  the  f  ity  Gcuincil.  nipL,  ,  '  r  U  '  """"'ins  income  both  for  Ihe  month  and  for 

uig  I'lle  more  '  The  concessions  ciffered  b>  the  eity  r,  s  ..s  o  o  ec.uipam  ||  nionth  period  considerably  in  ! 

I  are.  |0ti  per  cent,  operation  of  one  P  p  1  v/i  •  •  •  exres.s  of  that  for  Hie  c-orre.aponding  i 

_  'man  cars  .permanently;  the  city  to  '  '••  '•  ‘Vi«nic:ipaMtics  A.sk  For  .periods  of  last  year. 

CL  „  po.''  'fio  Hill  cost  of  removing  snow  Maritime  Electric  Inoitirvi  ^'3''  'h'’  mooifi  o*^  Mav  gross  rece. 

15  onO  from  the  curbs  nf  car  line  .strc.'^-t.s  _  p,,^  stinw.s  a  moderate  decline  from 

Ve  Increase  permanenll.v;  that  the  rity  will  re  Buresu  Phr  Flnaiicl;il  tim^*  Mav  1032.  at  $26,077  as  c-ciiiijia  red 

.strict  permanent  parking  of  motor  ' ''lai  ic.itetown.  P  F  |.  .\,  „  ,,,-,0, -  -  wil'li  $26. 1 36.  .\el  opera  1  i.ng  Itieome. 


uig  I'lle  more 


V  start  up.  cjOr-  ■;,i;  ,,iip  more'  The  concessions  offered  b>  the  city 
r.)  fwo  \e;,rs.  I  are.  |0ti  per  cent,  operation  of  one 

-  -  - -  ^man  cars  .permanently;  the  city  to 

J.  D  -I  CL  por  ifio  Hill  cost  of  removing  snow 

Canadian  Kailways  ihow  f.„rb.s  of  car  line  .mrr.-t.s 

SeCOndSuccessivefncrea.se  permanently;  that  the  rity  will  re 

.strirt  permanent  parking  of  motor 


The  Ganad'.-r  •-.alwa.vs  record  Hie  ^•'33'p  '"3  "or  liPr  -I't-eets  in  c  ept  ra  I  '  1  n  g  of  repvc'sent  at  ic  e,4  „f  ,  |,p  however,  was  higher  at  $13,116  as 

second  s-teces-we  -ain  in  traffic  1  _  I  "  of  Georgriou  „  ;i„,|  \|opi;,;,„p  |  ,-,g,pjp.„  $14.40.4,  while  net  earnings 

earnings  ac-ro,u,rg  to  the  latest  I  _  .  U  r\"rN  1  Po"'cr  an,)  M;.,,,  (.ommiiiee  were  up  at  $4,363  as  compared  with 

figures  relea.sei  For  the  first  week  '  Saint  John  Dry  Dock  Gets  i  '  ''■;3'fi''.""own  Giiy  Goum-il.  $3,211. 

of  ,lu!y  the  g  P  P  gross  advanced  I  A  R;«  '  tici  c.  (Iccisioa  w  as  m.-ido  1,,  sub  Gross  revenue  for  the  II  months  i 

$06,000  and  the  <  \  1{  $46,144  over,  ^  Gonstruction  .'ODmit  a  j.ioiest  in  CfinnrcHon  with  ihe  ended  .May  ;?lsf  was  higher  by  over  I 

the  corre'Uiond  u’  figures  of  1032.  i  ....  ""r  M'""  .scale  of  electric  rales  proposed  $20,000  than  for  Hie  corresiiouding  | 

'i'raffic  cfi'ninU  of  the  Ganadlan  .fohn  Dry  Dock  and  Ship-]  by  Hie  .M.irinni"  lllec-tric  ('<>..  umi  le-  r>eriod  of  the  preceding  fiscal  year  a:  ■ 

Pacific  Rail-'.  ,  for  the  week  end-' •'’  '.on'Iy  approved  by  Hie  board  of  ,uil,.  $;!3 1.064  as  again.sl  $3.31,312.  .\ef  op- i 
ing  Irlv  7  '-eve  $2 '116  000  as  eom- '  ^1-000,000  const  ruct.ion  .loh  on  the  lie  utilities  for  the  iirovince.  It  was  eraling  income  for  Hie  period  was  1141; 
t.aVed  with  -0  ofio  'ior  the  eor- :  Harbor  Gommission  'he  dc-chsion  of  Hie;  meeting  H,al  re-  at  $213,008  from  $102,160.  while  net  i 

resnondm"  -le-'oci  of  lO-a  an  in-  R'^^nt,  payment  for  which  the  gov- .  c)uesf  should  he  niacle  for  a  full  in-  earnings  were  almost  30'“'r  higher  at  i 
m7a7e  :  Vir?;,"  ’  ornment  will  be  able  to  rarry  to  vrsligaHon  and  inquiry  into  H,o  af-  $-.0,236  a.s  compared  with  .$66,662 

..."  ,  ,  .-u  »ti  Janriary  1st,  JO.37,  with  an  Interest  I  fa  its  of  the  Maritime  Klec-tric  Com  -  . . 

elusive  <";'r-,cpr?i^\7?ionai  R.ailw'avs  f8loor.3"r.  1  pa  iiv  vo  as  to  del  erm  I  ne  fa  ir  a  nd  tea  -  Continental  Gas  Company  | 

System  for  the  week  ending  Inly  Phree  steel  and  concrete  sheds  enable  rates  to  he  charged  ronsmn-  Arranges  For  Finances.  1 


TOOLE  PEET  &  CO  ^  '  ^tp.Io  he  constructed  with  ronvexor  ers  of  electric  eprrgv  in  the  futiiie 

■  .Lrran  “  --he  meeting  wasalsoaHendm/'b. 


LI.MITED 

FEVAATIAL  AGE.VTS 

.Appraiser®  and  Valuator® 
Estates  Managed 

(ALGARI  CAAADA 


Black  &  Armstrong 

ItKAE  i:ST\TI‘:,  ATIO^a, 

UiUNTAl.M. 

Pnren  lifiiiilM.  ^lorf  and 

liiMurnac? 

?oo  Tonovro 

TIUATS  III  II.UINn, 
niWII’Ffi  -  MANITOBA 


hp  ronnArtjng  tho  Harbor  clrf  frlml  ovpnit  from  Novn  Sro- 


rf‘srw»ndin;:^  period  of  1932.  sn  | /•ommisKion trrflin  olpvator:^  to  tho  who  h;Kl  bcpn  hroiishf  hopp  for  srantpd 


i  Gain  had  been  '’levators.  V['''n3<’'3c;  ._  niid  t  ie  recorder  .roasurv  shares  to  a  .New  York  group 

porterT  bv  both  rlilwavP  for'  Hie  -i  "!  .  ’/"'"cd.ate-  o  Hie  ct.v,  Mr.  N.  M.  -'fiirtm,  was  which  will  give  them  money  I"  carry 

‘dav  f-nd  ng  ime^  ’  'V  -111  be  ccrmpleter  h;  the  end  '  1'--nt  as  .a  leg.al  ,adv,..er  a  further  drilling  progrnmnie. 

I  '  -  :L  _  of  the  year.  It  IS  expected  that  fan-  Ibty  . r  e.  The  c.omiianv  has  Hiirlocn  producing 

i-iM.ix,-  niniXG  IOT2  Pl33yment  will  be  provided  directly  -A'  Hic  conclusion  of  Hie  meeting,  wells  located  in  the  Binbrook  area 

IN  .  i>  s.  II.  I  I  niN  I..  .  ,  indirectly  for  .some  .i./t  men.  ,  '  '  niirc  il"lcgaiion  waited  u|ion  ;,,„J  it  is  the  intention  to  drill  fiir- 

I  Ft  f'i.  Mf-ton.  —  According  to  an  ad-  |  -  - - - -  j’lic  Provincial  f.overiitnciil  and  |)lac-  Hm,.  i, 

,  v.-ini.  M-port  from  i)ttawa.  New]  gni\  IN  MI-IAT  i;  \  ed  Hic  <  use  before  Hic  (H  Ug  iiremicr.  i...  ,  '*  -'mu.,,  „ 

I  b  i '  1  ti ->  v\' 1 1  •  I;  f  i  Fj  I' I  II)  1.I.T-  liHci  M  j  fLXDort.*^  of  froin  '  m  ,,  <•  (,•  i..  'ri  4-  *  \\«)l|»o)o,  id  JIf  loll,  Hn\ll.lHi 

Ivahu-  of  $2, '172. "(It;,  wheilif-r  .sold  for  Uhow'^d  stiil;iiig  gains  in  'flu  \  ;  fi’'""  P  I  I"'  ")-o|)eral  1011  mj  Dcreliam,  It  is  iMiilerslood  Hial 

misuu.|.iioii  fii-sli.  canned  dry-.«alted  totalled  in  value  Sl.OtH.TlF.  .'ornpa r.  d  j  "1  Hie  Go-.'ei  nmeal  is  desii-d,  so  Hial  't||f,  companv  is  negoHalillg  for  acre 
I  siiioLud  '  ^.'-‘’fi'-l'.-y  w  ilh  $461,766  in  April  and  5(;:i.'l,i.iGi  it:  j  Hie  inquiry  to  lie  made  may  bq  m  orio  or  Ixi-o  A,.icric-in  Helds 


Toronto  Bureau  Tha  Ftranr.la'  Timet. 

Toronto.  —  Gontinental  Gas  i  om 
a.nv  has  granted  an  option  on 


irea.siiry  shares  to  a  .New  York  group 


ui>  niori-  than  a  Hiird  of  the  whole  at  ]  xiav  la.st 


$1.6.1,547,  followed  by  sir^l.s  sar-  |  u,;'  .eadiVig  1  in^^'ha  virig I;:/:;:::"'"'''  ''"'O  P'f;;’.  1  bO  Uele_ 

fline.s.  herring.s.  salmon  and  cod.  The  jjj,  2_7g7_  mo.stl  v  to  t  ),e  m  i  I  ed  '  •'•' H'li  vas  symtiaHietieally  received 


age  in  one  or  I  wo  American  Helds.  | 


qnaniity  "f  fDb  ,''|*'3^fi3,  'J',?'"  !  Kingdom.  Hxiiorts  for  the  fit.it  fir«r  .and  ibe  assurance  giien  that  Hie  The  Financial  Times  reaelu's  aj 

hU’’ ohTefly 's'klmon  and  ' "had  j  2^rn7'?%'’omr>«Ud  "wHh  T  Mo  ^  fU '3avc  every  con.sidera-  rlasH  nf  people  who  are  interested  I 
175.552.  thecorrospopding  period  of  last  year,  "on  on  Hie  part  of  the  government.  ,  and  able  to  buy  aeourities. 


f  !Sh'?Ti^8. 

v’as  $25,552 


■^'ou  may  tour  the  wide  world  over  with 
the  comforting  certainty  that  ready  money 
will  always  be  to  hand  when  you  carry 
an  Imperial  Bank  of  Canada  Letter  of 
Credit  with  you.  A  letter  of  credit  from 
this  Bank  does  two  useful  services.  It 
will  be  honoured  by  our  Banking  Corres¬ 
pondents  in  every  country — and  it  will 
secure  for  you  helpful,  friendly  service 
wherever  you  may  be. 

IMPERini  MHK  OF  OllfflDii 

head  office  TORONTO 

Capital  and  Reserve  S1 5,0C0,000 
FRANK  A.  ROlPH,  Prosidenl 

Cel.  J,  F,  Mlchie,  Vice-President  R.  S.  Waldie.  Vice-PmsidaV 
A.  E.  Phipps,  General  Manager 

230  BRANCHES  THROUGHOUT  CANADA 


MAGIC  BAKING  POWDER 
ROYAL  YEAST  CAKES 
GtLLETT’S  LYE 

Leaders  in  their  rexpectivp  markets  for  more  than  thirty  years 

Quality  Product.s  of 

STANDARD  BRANDS  LIMITED 

HEAD  OFFICE.  MONTREAL 

A  Canadian  corporation  operating  Canada'.s  largest 
fresh  food  delivery  system 
M  A  N'l'F  AC  T  1  R  E  R  S  AND  D I S  T  R  1  B  1' TO  R  S  OF 
Fleixchmann's  Bakery  Products  •  Fieischmann's  Yeast  for  Health 
Magic  Baking  Powder  •  Crillctt's  Lye  -  Royai  Yeast  (  akes 
1^  Chase  A:  Sanborn's  Tea  and  Coffee 


STEEL  STRI  CTI  RES 
pla  it:  TA.\K  >S  ORK 
CAISSONS,  BARGES 
RAIEV^  AY  &  HIGHW  AY  BR1D(,ES 
SW  ING  A  BASCl’EE  SPANS 
GOAL  A  ORE  BRHMiES 


G  COfSOANY.  !  I 
M I T  r 


Msdraulif  Kegtilafiiig  Gates  and  Operafine  Machinery 
l.iftlocks.  Tiirntable.s,  Eleetric  and  Hand  I’ouer  Cranes 
( .ear  Cut  I  ing.  Ceneral  Marliine  Work.  Forging.* 

DOMINION  BRIDfiE  COMPANY 

I.IMITKl) 

Heai*  Office  -  Lachine  (Montreal)  O)  f, 

BRANCH  fiFFTCF^  AND  \AORK=: 

AfftVTRLM  f)'rTA\X  A  VAVCAi*  VFP 

AMHFRST  TORITMO  (.AI.f.ARA 

AgF,NcIK«;  FD  MON  ton  RKGIN  a 


LAKE  OF  THE  WOODSMILLING  CO.,  Limited 

Mahers  of  1  IVi:  KOSFS  I  LOI  R 

MILLS  Al 

.Montreal,  Brantford,  Keowaiin,  Port.-ifie  la  Prairie,  Medicine  Hat 
7)1/1 4’  f.  \p \(:iry  in.nnn  n \rrfi,s 

rrrsiftrnt  unit  Director 

FKAMi  S  Ml  ItiUK.N,  <;.M  <; 

X'irc-Prctitlrrtt  tirticrol  'tu.?'.'*e- 

III  r:ll  MAfIKAV.  K.t;.  Dirmorr  3  U  H.  SHORT 

S  I  RRI-  FN  .lOttN  \V  IIOBRS  HI  (;H  M  ACK  AS  .  K  O 

W  AI.TIR  MOL.SON  ISAAC  PI  I  111. Ann,  K  ,t:  H  VV.  REFORD 

K1  HON.  LORD  SHA1  tiHNF.SSV.  K  .C  PAI  L  F.  SISK  t;  \v,  ALLAN,  K.G. 
HON  KOUOI.PHF:  I.FMII  l  X  J.  'V.  rVKB 
Srrrotnry  Irratttrer  Attt.  Treasurfr 

l>.  A.  MacINNKS  ACMcMILLAN  R .  B.  1  lUTCHlSON 


GROW  INDUSTRIALLY  WITH  CANADA 

for  mpfidential  rou'pi*rafion  and  data  (gratu)  On  all 
iartor«  relating  to  branch  r'lnls-  warehousing.  (  ana- 
dian  rcpresrnlation,  etc.,  and  natural  resourcia. 


Industrial  and  NaUiral  Resoui'ccs  Dcp.3rtmenl 


make  II.SE  of  our  LIBRARY, 


NEW  A’ORK,  N.Y. 

M.  W.  Maxwell. 

Indusfrial  Commixslan-r, 
67.5  Fifth  Ave. 


MONTREAL.  P  Q 

Wm  Phillips,  Manager, 

3.A5  McGill  Si.  fRoom  30S>. 


For  information  re  NATURAL  RF..SOlIRrES  in  VVE-STERN  CANADA  writa— 
F.  V.  .Seibert — Sup’l  Natural  Reaniirees,  WinnippR.  Manitoba. 


MaDnfactnrpTs  «f  High-Grade 


Knitted  Underwear,  Hosiery  and  Outerwear 

Aiii.i.s  A-r 

PAHIS.  Out.  nilA  VTF'nilH,  Out.  I.OXHOV.  Out.  \\  A'I'l-'.n  F'OII  I),  nnt. 
AL.AIO.VTi:.  Ont.  CO  ATM 'OUK,  <liir.  iiiiil  ST.  HA  At 'I \TII  M,  <(ue. 


fJpiioral  Office: 

PARIS,  Ont. 


Selling  Agents  fo 
M  liolesale  'I’rade! 

•^rilNGlE GORBOV  &  SOX, 

MAIITKH 

S’lxgA  Turuiiln  &  .Mniifreal  ' 


THE  FINANCL4L  TIMES,  MONTREAL,  JULY  14  1933, 


Canadian  Bank  InvpF.i rnnnts  Up 
Over  38  Million  in  Month  of  May 


Ay0''- 


11 


Followed  Period  of  Municipol  j 
and  Govc!*nmcr»l:  , 

Offcrin  '^'5  I  rrr^'-r^, 

INDUSTRIALS  ArPRECIATE  ’  ” 

Imprss?,!vr:  Advances  H?i-e  P>cen  i  ralvrS-i’i-^n'l'''-' 
Recorded  by  Paper  and  Of  b<=r  tp,-!- 
Ic5U£c  Dealt  in  Durin;!  the 
Past  Month  . 


Tnrontn  Pur*^.'  «' 

Trjrrjrto  _  rh;j'“fA''r^ 

bon^'  pririrci  m  t’noir 
HtM'Tir-  '  o  peonth  »>  '.I  ■ 

ctpiicnTopt  pf  banks  -n  p 

ijirnr  '  nf  y[ry  "13!  :  ’ .  3  !  '• 


''•  lA*  T«me« 

h  v.'^ro  J','2.^48.1^4  his'b.sr,  hut  j 
ani  f"*r^i2rn  ro’-'ernment 

•vr-ro  ovAr  .f  1.0^0.00'!* 

other  ?''■(  uritie?.  slightly  lower 

rtpio'pt-;  ’•."'rp  shorn  to^  be 

.771,01^1  hisliFr  thrn  ^hey  were 
‘  *''■>*'  nvl  of  Mny.  Ih32.  C'oninar-  < 
‘  firiirrs; 


NO  ESTATE 

n  be  safe  witHout  experienced  ^lanaaeuisiit. 
Appoint  this  (iompan'''  one  of 
■'  onr  Eveciifors. 

own  Trii^t  Companv 


J  A  M E  5  STREET 


MONTREAL 


V  "3 

' '"n.O' 

1^2.0,  3  "6% 

,  a 


7n■^^24',r)'  -1 

lFr»,?iA.4iQ  I 


;Rn?  see?. -122 


AT  HOME  AND  ABROAD 

The  Royal  Bank  <:arvo'.  ConnrJI'jn^  both  ot 
home  and  abroad.  In  ok)  London,  for  ex¬ 
ample,  a  branch  of  The  Bank,  across  the 
street  from*  the  Bank  of  Cnqiand,  gives 
efficient  aid  to  Canadian  f'ntorprise  and 
offers  friendly  services  to  Con  ad  ian  visitors. 


Tore?!!©  Bureau  The  Financial  T*r*TS5.  p. 

Toronto.  —  A  lull  ae.rurred  in  tbo  i  fy  IH/ 

Canadian  bond  mark‘-t  dunns  tht  A  i  till  I 

past  w'eek.  follon-inc  a  ppriod  of  av-  ^  *  1*4  .. 

tivity,  when  various  muniripal  and  D  A  CT 

other  iasue.^  appaarod,  fair?  for  fhv  .  t  flN  I 

week  endf'l  July  ir.ih  were  re.-’orded  :  **-•>.- 

at  m  fiiri.:t20,  eomnri.’in.a  3:x  issue.-.  '  , 
and  in'  e.otmr  It  imusp?  roncerned  re-  Uttrrent  Ur 
port  that  these  liave  been  "Pil  ah-  Best 

sorbed,  notw  ithstandin?  ilte  holidav 
season  Is  now  in  f'll!  rwin;-.  .".nti  | 
many  people  helongins  to  t:ie  invest-  ^  ACTIVT 
moot  elass  .ore  .oway  frotn  town.  AA- 1  i  -.■ 

Cartodian  bon  1  s.oles  for  the  year 
to  date  have  idl.olled  .*H0. t.)a..sr,8.  -X^w  ’lork. 
eomparinp  witli  '1.82.8.18  in  the  ar.hieveri  t!;i 

same  period  a  ye, or  .oao  and  level  in  rioo 


AT  HigiEST  LEVEL 


Cttrrcnt  Upward  Movemen.t 
Best  Sustained  In  A 
Decado 

ACTIVE  JUNE  TRADING 


-Pomcslie  bond  prlees 
month  th<'  h'ehott 
tipon  two  yr.o.rs.  a.s 


tpp  niea.snrpd  by  the  Dow-.Iones'  priee  ..f. 


UNDER  NEW  U.  S. 
SECURITIES  ACT 

No  -'Undue  Burden’*  On 
Reputab’e  Dealers  Is 

PTOpO®f*c|  I 

- _  ! 

TO  PROTECT  PUBLIC  ' 

Washineton. — Federal  Trade  Com- 1 
mission  h.o.-i  .opproved  ''111?  first  ten 
t.otivp  rnle=.  -e^ulation.o  and  forms  , 


1 SKRVE  YOU  ^  \  D  YOUR  FAMILY 

Beatty  Gives  Reasons  for 
I  New  Confidence  in  Canada 

Radio  Message  of  Inspiration  Also  From  S,  J.  Hun^erford 
'  At  200th.  Of  The  LitUe 

Forum 

:  '  Tbpre  are  many  reasons  why  i efforts  to  ha.ndle  expeditiouslv  suca 

j  Canadians  have  a  ri^rht  to  feel  mor-’  inpreased  business  as  if  mat-  be  pos- 
confident  now  than  .it  an.y  time  dnr-  sihle  for  them  t/i  seeure.  HoweVer. 

I  ins  the  past  three  a.nd  n  half  years.  '  earninas  are  eraduallv  imprcvtnV 
I  said  K.  W.  Beatty,  president  Cana-  with  the  improvement  in  c-ar  loading?, 
jdian  I’arifie  Hallway  in  a  niessnge  and  the  reports  we  reeeivo  give  us 
-brnadeast  to  the  members  of  the  l.it-  the  hope  that  the  improvement  which 
.tie  Forum  on  the  oeeasion  of  the  is  .slowly  making  it.self  felt  will  r,on- 


h80.511  two  years  a.oo,  ■■vhen  the  niea.snrpa  nv  tpe  iinw-. tones 
$670  n86„'?2fi  Dominion  Conversion  ,  average.  Not  only  th-’t.  h'lt  the 
flotation  was  made.  Of  the  sales  'o  enrrent  nrwaid  movement  has  h-'eo 
■date.  $n4,26:'..ono  were  governments,  the  host  sircmnod  in  more  Oian  a 


It  ion  of  the  Securities 


'2onth  meeting  last  week.  Continuing  i  t;viu(\' 
'Mr,  Beatty  said:  ".‘^ome  of  them  are  I 
i  in  eon.seqnenee  of  oiir  improved  psy  ■ 

:  f'hologv  and  morale,  atitl  the  I, alter  noth 


rotigrafiilafions  to  Fornm- 

Boih  messages,  rnrried  congratula- 


in  turn  have  been  infhienre.l  hv  the  'lutes  and  good  wishes  to  the  Little 


ROYAL 


A  N 


but  these  incluiled  the  $r,o,000,oon  deeade.  and  has  been  one  of  the 
Dominion  government  refunding  issue  most  aggres'^i'.  e  on  record.  In  the 


ore  -ban  a  provUig  ^Tie'^td/s 'u'^7md  ^re-ard  for  "  ''■'’‘I  lu'ices.  the  down-  Ci'i  'inj  on  its  aims  and  accomplish- 

no  of  tho  tm.kh  rot/o  *■  "  ^  f  Ti  wnrd  M'ond  nf  nnomrlovmont  and  iho  iiic'nt.'?  nndor  rho  dirootor  and  foimd- 

d  In  the  "f  "  .7TI  "T  f'"’t  'hat  we  h.ove  now  before  us  tor  T.  H.  Carveth  Mr.  Carvet.h  re- 

the  Dow-  n  i  ”  'he  first  time,  ta.ngihle  evidenee  that  viewed  the  institution's  history  of 

'ornerathtn  n'  r  'I'v  ""'ten  ei  ,  jndustrv  is  gradunllt  res-overinc.  The  i  “"'f"  nigh  seven  ye.irs"  and  dilated 

to  s-  nr,  o  hu.sinc.ss  or  upon  lion-  citizen  of  Canada  is  quick  ic  ''tP'’n  the  progress  of  those  years  in 

to  s,.g„.  a  reputable  investnim'  deal- - „  which  radio  has  nioveH  0= 


N  A  D  A 


made  in  New  York.  Municipal  issues  fast  66  biuine-..s  days,  the  Dow-  ,q  p|apq  no  undue  burden  eithe;- 

compri.spd  $21.1,ol.‘6S  and  corpora-  -lones  .ovcr.ore  of  iO  rorperat b>n  upon  genoral  hu.sinc.ss  or  upon  tion- 

tion  financing  comprised  only  ?2.'  hf.nd.s  has  rison  T).48  to  st.S.f.  a  nsi  and  reputable  investnim’,  deal- 


tpclitui  of  Investors,  hit:  rndcavore.i 


No  othe-  sale  tha.n  the 


Not  all  o'  •h“ 


0:1.6,000.  \n,j  railway  '  financing  has  d.iily  avera.ge"  ^-ne  of  .21.  ’  rrs."'  '  ®  nopreciate  t he  sigooificanee  of  certain  "hich  radio  has  pla.ved  its  important 

been  dene.  No  othe-  sale  than  the  Not  all  o'  •h“  buying  which  re-  art  prohibits  filing  o'  a  state-  when  he  sees  additional  ^,77, mi  '7  Little 

above  mentioned  issues  was  made  in  .suited  in  tb  s  .y-ivanre  hess  hern  for  ment  pr7or  to  .Julv  7  7^  J"-  I  ''’3  '’f 

the  United  .=tiaier  and  none  in  Great  investment  p  ;:'l'ose..s.  .ciecond  grade  staiemenis  to  he  on  file  2  "  days  'm-  '■‘T  ,  n,' the  basis  of '^not 

Rritain.  Doubtless  ennriderahle  and  spe,''ulati-, .  r-ail  fonds  have  re-  fo-e  a  seenrity  mav  he  soid  iiudc,'  '’.E  in.-iii  a.nce  a  higher  juure  for  '  '  ,  ‘  *  anadian  citi- 

financkng  roiild  he  arrangetl  in  I. on-  corded  the  bi  '-alost  rccover  c.'.  a-d  ihe  act.  To  lake  rare  of  companies  .  7  "'I'’  "h'  and  situation  he  ea'ia Present 

Ion.  were  export  of  eapital  from  con.sidcrrhle  o-  the  buying  in  these  ,  Truly  located  from  this  city  who  '  'u  7**  '  -It  w'iii  ho’ '-.aiv^iftea  ,1,  . 


the  United  .States  and  none  in  Great  investment  p  ;:T'osp..<.  .'tpeond  gradi 
Britain.  Doubtless  eonriderahle  and  spr.-ulati-. .  v.ail  fonds  ha.ve  re 


financing  rmild  he  ai 
Ion.  were  export  of 


creased  ear  lo.adings.  inrreasod  sales  "  sound,  ronstructive  public  opinion 
of  life  insiira.nce.  a  higher  jirice  for  I 'ke  basis  of  good  Canadian  citi- 
whrai  and  metals  and  more  men  r.enship.  Speaking  of  the  present 


from  '  coniddcrrhle 


OUTHERN  CANADA  1  -  S- 

%#<a4wa«,r4«  i  -Constructive  rriticism  to  improve 

DCDflDTC  standard  "f  service  a,i  well  ns 

FlIwytAji  KrfllKjN  i  our  eiislonier  rel.ations.  in'"  earnestly 
V  ft  fciaa  vz  at  «  i  sought.  Our  ambition  is  to  s.erve 

FDr  AXliD  A /^TIVITV  PU'Si'dy  can.  I  'on- 

UilLl/l  1  IjIi  /ivllYil  I  ;  seniiently  we  always  welcome  your 


Great  Britain  not  practically  prohi-  .  groups  has  been  of  a  speculative  are  unable  to  prepare  statements  re- 


:  suggestions  which  we  earnestly  and  ' 

I  thoroughly  study.  i .'n-opcralion  ,  *ke  following 
.rea  Served  In  Second  Qtwrter' makes  for  greater  efficiency.  ! 

Also  Marked  By  General  ‘"''kp  foHowmg  are  th?  compara-  consolidated  Faoer 
Cssl,-;*  I  "'’p  flKures  for  the  twelve  month 

Spint  of  Optimism  i  periods  ending  May  6l?t.  1032  and  ,, 

-  -  .  : 

During  the  seeond  quarter  of  the  i  '  moo  -.qoo  Ah?ohi p 


bitcri.  'character,  fn  ir-od  by  the  rapid  ex-  qm 

Industrials  Score  Vdinrees.  panr-ion  of  fre.ght  trnf  it  .  'M'  th  ex-  pre 
Appreciation  in  indu.strial  issues  pensos  tindc'  ctntit  control,  in-  c,if 
on  the  Canadian  bond  market  diir-  creases  in  gro.-,.  revenues  over  the  for 
tng  the  past  month  has  been  pro- ,  correrpondir.:  months  of  the  past  sir! 
nounced,  eomparativrly  few  issues  i  year  a.ssiir?  an  ahrupt  change  in  the  act 
having  failed  to  develop  strength.  In  net  inr’o.,ie  iiem,  whic  h  c  om’-'ci'e-  ■  sue 
the  upward  movement  .some  of  the  amount  a\ail;'’0e  for  fixerl  char, go-  10 
paper  issues  have  been  conspicuous,  in  railro-d  .statements, 
as  the  following  table  indicates-  |  Active  I'rndinc  in  .tune.  V 

I  Bid  Bid 

^1onlh  Ago  Fr*??  Pric* 


unr.'Tt  ana  ir.oinis  anti  nioro  men 
gradiiall.v  being  emidoyecl,  he  con¬ 
cludes.  not  unrea.sonably.  that  eondi- 
iion.s  on  the  whole  are  becoming 


i'--ed  by  the  lapid  ex-  qnircd  on  .lulv  7,  tho  commi.ssion  ha.s  v.p,,7v*  i,  'T  "  ?  ‘7  i 

e.ght  trafic.  'M-uh  ex-  promulgated  ^  rule  providing  that  771  fo.  Z"  Z 

•  ctntit  control,  in-  curb  companies  mav  file  in  such  '  1  rear  1  he  i.n  ei 

...  .  t  nn  noint  ,nnd  th.nt  lo  the  nil 


employed,  he  con-  situation  he  s.iid  ; 
a.sonably.  that  eondi-  '  '*  "'ill  he  admifted  that,  no  pre¬ 
hole  are  becoming  , ''U'"®  generation  has  been  so  per- 
not  t,ake  lo.,g.  how-  ph'xed  ns  nur.v.  bnt  none  ha?  ever 
reach  the  i.nterroga-  I’pcn  given  greater  reason  for  opti- 


creasos  in  gro.'--  revenues  over  the  form  as  they  may  reasonably  eon- 
correL-pondin months  of  the  past  sider  to  be  in  compliance  with  the 
year  a.sstir?  an  abrupt  change  intbe  act.  Uo-wever,  they  must  atnend 
net  inr’o.,ie  iiem,  wiiicb  c  om’-'ci’-e-  ■  such  registrat'nn  statenieiits  witlihi 
amount  av-aila'Oe  for  fixerl  char, go.-  10  dn.vs  of  the  effective  date, 
in  railro-d  statements.  Hegicf riitioiis  jn  rrijilicate. 

Active  Trading  in  .fnne.  Forms  presrrihed  by  the  crunniP'- 


t;nn  point,  and  that  is  the  question  "lisin  than  we  h.-ive,  providing  -arc 
whether-  this  is  permanent  or  tern-  n-iake  bold  and  .judicious  use  of  our 
trrrraty  It  would  taken  hardier  ma".  throwing  resources,  material  and  in- 
ih.rn  I  am  to  prophesy  what  will  'ellectual.  It  is  fear  that  hold?  u? 
hai>[ien  in  the  next  year  or  two  eitlier  kar  k.  Fear  Is  hc.gotten  of  Ignorance 
:u  I  anada  or  elsewhere.  \Ve  are  all  unceriainty,  and  these  muttiallv 

.1  little  confused  h.v  reason  rrf  the  reinforce  one  another,  for  we  feeblv 
magnitude  of  the  problems  and  their  *f.v  t”  eondone  otir  ignorance  by  our 
fini plicated  nature,  and  we  have  not  'tncert,tint.v  and  to  exruse  our  uncer- 


raeti.on.s  n  all  t  la.irificatinns  •“ten  for  the  registrati.m 


of  bonds  on  the  New  York  Stork  ke  avatlahio  on  applic.ntjon  with-  been  able  to  find  a  rhart  which  c/mld  'aitii.v  by  our  ignorance.  It  is,  hon-- 
Exchange  diir  ii"  .Inn'e  .amounted  to  "  'ew  day?,  while  prin'rd  rop'e?  [„>  rea.sonably  expected  to  guide  ti.s  ever,  possible  for  the  individual  to 


Canadian  Bond  Sales 


urrent  year  Southern  Canada  Power  rarnings  ‘’87  9,S2  S2  13.5  250 

eports  an  appreciable  increase  in  '  operat  A.- mainipn- ”  ' 
dustrlal  activity  In  the  area  served.  '  expense  675.388  550,711 

n  a  letter  going  forward  to  pre-  Tayps..  ..  .  101,1  18  206.768 

erred  shareholders  comment -is  made  Earning.?  .  i.4i8.t26  1.568.777 

f  a  general  spirit  of  optimism 
hroughout  the  territory  served.  The 

etter  follows  In  part  Canadian  Bond  Sales 

"During  the  past  qtmrter  there  ! 
as  been  an  appreciable  increase  in  I 

ndustrial  activity  and  there  is  a  j  An  analysis  of  Canadian  bond  sales 
ene-ral  spirit  of  optimism  through-  up  <o  .Inly  lOth  I'tOO  compiled  by 
ut  the  whole  territory.  .  F  .Ames  (k  t  o.  I,id..  shows  total 

"In  Drummondville.  the  Dominion  date  of  .81  fO,  lio.i  58  as  compared 
'extile  Company  is  more  active  and  7'"'  •8188,082,8. .8  for  the  s.-ime  per- 
eport?  substantial  orders  on  hand,  ''‘'i  ’’i^  U'.32  and  80i  6,081, ,-ji  i  for  the 
anadian  Celancse  are  very  busy  and  l  oame  jicriod  of  10.81. 
ropose  shortly  to  ronsiderahly  in-  These  .are  classified  as  follows: 
rease  their  dyeing  and  weaving  fa- 1 Gnvenimeni,  .811  1.265.101;  idiinicipal. 
ilities.  by  the  erection  of  additional  $2'l. Ml. 758;  f'orporarion,  .82,155.010. 
loor  space  and  inc.tallati.an  of  addi- .  Of  ihe  i.ot.al  there  were  sold  in  Can- 
ional  machinery.  At  St.  Hyacinilie.  i  nda  •880  tio.758  and  in  the  United 
he  Goodyear  Cotton  Company  are  State?  860,oon,n00, 

etting  up  additional  machinery  to  :  The  follow  ing  is  a  comparison  of 
ake  care  of  additional  spinning  ope-  ■  sales  by  nionih?  during  the  past  three 
ations.  There  is  also  ,a  small  fac  i  years:  — 


t^on*  Pnpet 
1'152  10.-,5  Abitibi  P  At  1 

.287,952  S2. 155. 259  Price  Bros. 

RolUnd  P.iper  . 


Cnnadn  Paper  -t? 

5o9.<ll  Gr  Lakes  Paper  31 
206.768  How.ard  Smith  .  7i' 


u-iods  ending  .May  -jist.  1932  and  month. A^o  T"  dev  $34-1,050.000.  .  i.^gily  under  the 

'35; —  Cons.  Paper  -  .  12  '  22  i  ?"><50.626,ono  jq  ,\iay.  the  high  forth” 

1952  1955  Abitibi  PAP  22  3  2  ■  I”  year.  I.ut  almost  $90,noo.00o  more 

•OSS  earning?  ..  .82.28 ,  ,952  52,135.259  ,  Crice^Brt^s^  .  G'r  ”1  than  the  $2.'i7,180,nnn  in  the  cnrre.s- 

licrat  &■  mainien-  _  _  Canada  Pape7  -iR  2  ponding  1''52  period.  Trading  was 

anee  expense  6,5.585  559,(  1  4  Cr  Lakes  Paper  31  '1  ■  2':  (be  heavifsi  for  any  .tune  since  1924. 

••  ■  191,115  *k6.76S  Howard  Smith  .  I'orh.  Ddl'ngs  in  corpornto  issue?  ac- 

earning.?  .  ..  1.418,426  1.568.7i,  .  rie'chne,  eountod  for  more  than  of  the 

~  Trading  during  the  nasi  month  ha?  total. 

(  nunrlinii  Hand  Snlc^t  keen  quite  active  in  the  I’ubiie  Util-  Daily  .ever.s.ge  sales  were;  Mis- 
LMnnaian  aona  Ciaies  or  ,l,e  Bond  M.vi-kn  with  cellancou.u  .« 1 2.525.654  :  United 

— ^ - .heavy  lurn-ovcrs  being  noted  in  '  Stater.  Government  i.-sties,  8907.585; 

An  anaivsis  of  Canadian  bond  sales  praciirally  all  of  the  issue:?.  Trice  iH  bonds.  .>1 6, m ,  d.ai.v  ateiam 
1  to  .Inlv  lOth  1955  compiled  hv  changes  in  most  ease-,  have  hern  of  •  i'-J  k"!"'-’  'n  -lune.  t.i  „. 

K.  Ames  A-  i  n.  I/d.,  shows  tot.a!  m  upward  nature  alth.ou.gh  no  par-  "as  .r  0..8,..iin,^  ^ 


“First:  the  proven  and  iindonhte<l  Dee  theirs 


overcome  the  fear  of  thought.  tYr. 
must  first,  though,  endeavor  maTi- 
fully  to  free  our  own  mind  and  ’hen 
lo  what  we  can  to  hearten  other?  to 


Prov  P.-iper 
•  Decline. 


eouracp  and  character  of  our  '  .i.na- 
di.an  people. 


that  has  required  from  five  hundred 
thousand  to  a  million  ye.ir?  'o  reach 


niir  natural  re.soiirces,  i  ■'•“  present  state  of  onlightenment, 


1  K.  .Ames  A-  t  o.  Ltd.,  shows  total  i"  upwarn  nani 
to  date  of  8141,149.758  as  compared  licular  issue  wa 


nature  alth.ou.gh  no  par-  was  811.28i.2ll, 

p  was  (iui?Mndi.n.g.  Beau-  Trading  in  Cniiod  .«;tate?  govern- 
harnois  6s  rose  to  $19.51  for  n  gain  ment  isnips  at  825..o8.S.(idn  wa”  at  a 
of  over  81.11.  .Gatineau  Tower  k'l.  mtirll  rlower  la'C  tlmp  in  Hie  p;e- 
1956  bonds  re,arhed  881. bu  to  sell  ceding  inoiitli.?  and  re.gkmered  the 


$2.01  more  than  last  month's  high  of  second  eonrcc-iive  monthlv  d”c’ine  ,o  be  st.ated  and  pavment 

$79.11  while  Shawinigan^bs  follow-'d  in  _volume.  'Ibi.?  r,omparr.s_  with  $58.-  reri.seration  fee. 


of  the  rule?  and  regu,.ni)or.-?  wi.I  be  ,m,  ,,f  bitberto  uncharted  sea  oi'  overcome  the  fear  of  thought.  v,'r. 
issued  in  tho  next  da.i  or  .so  Re-  ibip  depression.  There  are,  liow  must  first,  though,  endeavor  nisn- 
gisfraiion  statemeut.s  with  all  ihe  in-  pver.  some  farinr.s  that  warrani  our  full.'"  to  free  our  own  mind  and  tiim 

formation  eontained  the-eia  will  h<-  confidence-  '•'>  "hat  we  can  to  hearten  otiu.i-=  tn 

available  for  publir  inspection  at  the  -Kirsl:  the  proven  and  undoubted  Dee  theirs.  As  memhers  n'  race 
comp-iission  =  office.s  m  \\  a.shingifin.  courage  and  character  of  our  '  .'i.na-  that  has  required  from  five  hundred 
Thotosiat;c  or  typewritten  copies  people.  thousand  to  a  million  ye.ar?  'o  reach 

will  he  fiirni.shed  at  a  nominal  sum  -.Seeond:  niir  natural  re.soiirces.  i ''•?  present  state  of  onlightenment, 
per  pa.ge.  acerudiug  to  the  c.'unmis-  f(-)undation  of  our  prosperity  in  there  is  little  reason  'o  think  that 
Sion.  Ihe  la,-t  two  sentences  I  pfor  prcvioiip  vears.  remain  intact,  and  ■'"i''  if  up  ks  likelv  to  cultivate  intel- 
10  registration  stntcnient.s  filled  om  ••Third:'  we  have  the  .sure  know-  li-^nce  either  too  .v.ssiduousiy  or  in 

by  actual  registrant:;  who  intend  ’o  minds  in  the  harmful  excess. 

rel)  seriiritie.?.  .  world  are  approaching  national  and  I  "We  must  jonk  forw’ard  to  ever 

I.egi.sf’auoii  sta  emen  s  and  a  1  international  problems  with  a  sin-|npw  preriirara^nts  and  adventures 

ketewi  h  I  cerity  and  resoiirrefulness  which  i.s  -Nothing  is  going  to  be  settled  in  the 

lilled  in  tnplica  e.  the  date  on  w  i  ^  good  augury  to  their  ultimate  sue  .?ense  in  which  things  were  once  sup- 

ihe\  '"'''■7.''  '"'’•‘'•P  '1  finding  a  s,olution  of  man.v  of  po.sed  to  bo  settled,  for  the  simple 

dam  of  he  filing  hereo  p^pgg^j  dlfficultieH.  rea.son  that  knowledge  will  probably 

T.u  maximiini  a-^.rega  e  pile  ■  "T’nle.?.?.  therefore,  we  have  lost  all  continue  to  inerease  and  "Til  inevTt- 

which  .secil’ltics  are  proposed  to  be.  ....  .  ip,„it„t,on=  nnU  t  ahlv  alter  the  werUl  rrOU 


the  foundation  of  our  prosperity  in 
previous  years,  remain  intact,  and 


there  is  little  reason  'o  think  that 
any  of  us  is  likelv  to  cultivate  intel- 


"Third:  we  have  the  sure  know-  li.gcncp  either  too  .v.ssiduousiy  or  in 
lodge  that  the  best  minds  in  the  harmful  excess. 

world  are  approaching  national  and  I  "We  must  jonk  forward  'o  ever 
international  problems  with  a  sin- |  new  predirnra^nts  and  adventures 
cerity  and  resoiirrefulness  which  i.s  -Nothing  is  going  to  be  settled  in  the 
•a  good  augury  to  their  ultimate  sue  sense  in  which  things  were  once  sup- 
cess  in  finding  a  s,olution  of  m.'in.v  of  po.sed  to  bo  settled,  for  the  simple 


our  present  (ilfficulticH. 


rea.son  that  knowledge  will  probably 


closely  with  a  gain  of  81.51  to  change- 

hands' at  $95.11.  The  western  power  .Iiino.  a  year  ago.  The  five  most 
issues  failed  to  realize  any  suhsta.n-  active  •.'••r.iie.s  vere:  Troa.siiry  5s, 
tial  appreriafions.  Calgary  To'.ver  re-  $4,511,101:  Treasury  5Us  85.566.- 


567,111  in  May 
.Tunc,  a  venr  . 


ory  being  ererted  h.v  Arthur  .Maurice  1 
or  the  wc.iving  of  hro,a,dsilks.  '''ii^s 
,T.  Johns,  the  Commonwealth  Match '\i.,r 
Company  ha.s  taken  over  the  plant  ;Ypr 
,.af  the  .Columbia  .Match  Company  and  j 
B'he  plant  is  now  in  operation.  Con-  i  piiv 
tfd.uits  and  Fittings  Limited,  have  in-, 
/'stalled  machinery  for  the  mantifae- 1  3"' 


lai? 

■1  I  ft  2  o  ^ 
2).2'0.nf>o 


^ture  of  Thomas  and  Betts  products,  1  _ 

;’vhich  has  been  transferred  to  their  North  AlTlCtricT,  GaS  Co- 
/'nlant.  At  .-Vctonvalp.  Qiirher.  the  .  . .  ,  ^ 

llSilk  Industries  of  Canada  Limited.  MerCfCr  oj-  45)  Tompatlies 

,‘has  been  incorporated  to  take  over  ; 


^  !  4.  Tiaiiiin?  firm  bt  aiifl  n.  <  .  OOO;  ^'*nu^^h  ?C.7  J.'T.aoo ;  ljbr*r 

>  o  owing  IS  a  ermipanson  of  'p  making  only  a  '/g  to  •'•1  ly  5t'2C.  .82.555.i1ii  and  Trc.a.sury  4.? 

ny  mouihs  during  the  past  three  .  ,  .  t'>i"-nri,a 

point  rise.  1 ,1  ( .uu". 

15,,  I5J,  ,5,,  The  bonds  of  food  companies  have  Kiiropcati  Bonds  i?.‘!92’'9<>.fWki. 

i2n,3Ja,t'2i  tf.,ih2.a5f'  20.i'>2,hin  participated  in  the  -advance,  t'ana-  Dealir;-:.s  m  Europern  loans  ag- 

2h,'ica.‘J'>3  2i.2  70.n(ia  2oa.ooo  dian  t'.Tnners  issue,  moved  up  5  gregr-te-d  $59,596,110  a.gainst  812  215.- 

^lozIths  iv.vaV.vv^Pi'n'?  ''k  •'"'k  Dominion  fanner.?  OH  in  May  .--nd  859.S65.111  .in  .Iim” 
htn  iSAT.-’'.  2'’.A73T2e  v'Avtista  I  issue  at  99  was  a  point  hi.ghrr.  t  an-  1952.  T'le  British  mi".!  of  810. 7:17.- 

32.23  ).ta7  ze.75a,osi  ao. 253.6^2  Bread  bonds  at  94  were  taken  5  liu.  includes  $5.I5i'i.1i1  .\ustralian 
/.4h7./nn  2/.3i/,/i7  ii>i^J^2i  higher,  while  \Ym  Davies  sales  The  German  total  o'  SU',- 

a7A.aRn.Mi  iRR,aR,t.R3R  i4n.449.73R  lionds  were  hid  up  5  points  to  9,6  a’ld  262.011  roi.ipaies  wiiti  $1  1.552, 1'-O  in 
- - - _____  Harris  Abatt.'iir  at  98  was  7U  hi.glier.  the  proc.''diiig  month  and  .815  758.- 


.aml  >6. .119.000  in  ,,,p  pp  ]p-g  timn  825. 

n.  Ihe  five  most  b’lve  copie.s  of  the  form  of  adver- 
•e:  1  roa.Aiiry  -v'. ,  tising  pmspectus  proposed  to  be  Is- 

?ury^  -UsS.  8.I..166.-  pqp,]  with  referenre  tq  seeiirlty 
.  82.(15.000;  Liber-  q),;,'!  be  filed  along  with  the  regis- 


(iiiiiiiM  -^-1  '’t  I  '  "T'nless.  therefore,  we  have  lost  all  continue  to  Increase  and  "Til  inevTt- 

I’ltics  aie  jirop'ise  m  l  faith  in  men  a.nd  institutions,  and  I  ably  alter  the  world  with  which  we 

„  If  satisfied  that,  we  Canadi.a.ns  have  have  to  make  terms  The  only  thin? 

y^''  "E  done  so.  we  have  reason  to  be-  that  might  remain  somevvhat  atabil- 

'7- 'of  tr'^f)'"*  of'adver  '"eve  that  our  roiirse  will  be  upward  ized  is  our  attitude  of  mind  and  un- 

'u-'en  s  ''"o  osed '^to  be  Is-  'ki'  even  if  we  exiierience  rere.s-  flagging  expectancy  appropriate  to 

d’  •  1  T  '  .  sinns  that  progress  vvill  not  he  more  the  terms  and  the  rules  according  to 

•  1*^  .  (^  'ban  temporarily  interrupted  "  which  life’s  game  must  hereafter  be 


ty  5t2C.  .,'2.555.0110  and  Trc.a.sury  4.?.  nation  .stalemeni.  The  Comniis.Ton 


4  V. 502.6  12  5  5.724.17  7 

5A,I?S,9(10  I2,07  4.3R8 


Kiiropcan  Bonds  iii.‘!9,.5:)(>.0OO. 

Dealin;:.",  m  Europern  loans  ag- 
gTcgr-ter]  $59,596,000  a.g.ainst  812  215.- 


A7n  5RA,3.’'A 
52.25  5.597 
7.4h7.7nn 


25,A  7  5.5  20 
20.759,081 
27,517,717 


is  to  he  notified  of  the  price  and  (Late  ^,y,P,,,,pp  inspiring  messag 
’o  he  inserted  in  the  prospeeiiis  pri'ir  from  R  .T.  Hungerford.  acting  nresi- 
lo  the  date  of  the  public  otfering.  dent  Canadian  .National  Railways 
\o  Responsiliilitv  On  Board.  who  said;  "The  world  is  beginning. 
Where  a  proi-peciiis  consist?  of  ,v  a'  least,  to  emerge  front  a  slough  of 


'••■  *^k'itiKh  tni".!  of  811.’-1(.- j  ,.,nrji„  broadcast  it  :Ti:iII  he  reduM 

.  inchides  8.,.I.m.ooo  .Vustralian  I  ,vriting.  five  copies  of  whieli  sh,' 
es  Ihe  German  total  o'  sis .  . 


i.-ncni  Mv  ii..tir«>M'/,v(i  played.  Life.  In  short,  h.as  become 

F  ront  .Mr.  Hun wnord.  ^  sporting  proposition  so'- 

A.nother  inspiring  message  rame  min  enough  in  its  heaw  responsihi- 
mi  ?  .T.  Hungerford,  acting  nresi-  ijties  and  the  magnitude  of  what 
nt  i'an.adian  .National  Railways  could  well  be  railed  the  stak”?  m 
m  said;  "The  world  is  beginning,  satisfy  oiir  deepe.si  religious  long- 
least.  to  emerge  from  a  slough  of  '  (ngs.  and  sporlv  enough'  to  sgtisfv 


62.000  roMpai-es  wiiti  $1  l..552,o..O  in  nve  dav's  before  ilm  ma’.cr  is  m  V 


Hie  proT.'-diiig  month  and  -81 0  •  58.-  p,.q, othei-'.vse  issued  to  tli”  gradual,  and  it  were  better 


Intereuy  Baking  moved  iJii  Iho  poitu.-;  Ouo  in  .June.  1952  The  I/itin-.\m-  ,,„h'ijc 


reduced  d'spond  and  look  forward  to  better  the  fancy  of  th”  most  ardent  h'vckev 
'll  shall  tunes.  From  all  directions  eonv  re  Lm  or  big  game  Ininter." 

11  least  ,,(vrts  of  improvement  in  husinesr- ,  ••|•be^e  ran  be  no  secure  peace  now. 

s  to  b.(  ..viditions.  The  improvement  is  hut  a  eommon  peace  o?  the  whoM 

to  th”  gradual,  and  it  were  better  so  W”  world,  no  prosperltv  buf  a  genera! 


be  filed ^vith  the  coiuniission  at  least  |.orts  of  improvement  in  busincss 


improvement 


-  Oi-.g.inizatiou  of  .9  iitili- 


p.'ant  of  the  National  Silk  Mill?  !  ties  company  .  10  lie  known 


to  69. 

Other  strong  spot.?  included  T.vii 
ish  .■American  Oil.  5'g  points  higher 
at  97V2;  Canada  l  enient  up  4  to  ,9; 
Dominion  Tar  up  I'g  H  75 Vi:  Dom;- 


eriran  a.ggregaie  was  819, 158,1.01 
litTl  .l.itianc-so  i.  Plies  81,791.111. 


There  shall  he  inserted  in  a  con 
pieuous  pan  ef  tin  i-dvcm sin-g  pfus 


have  no  desire  in  return,  at  one  leap.  ludsjierit.v,  and  this  for  the 


Tr:>i-.nt  in  .'ill  UsinC  n  pintomoni  the  Mnru; 

Finni  ni  Inra  Tiionib.  inul'id-  jc;  pTF^urihofi  by  tlu*  ufu 


1(1  the  peak  of  hoom-tlmes.  It  n 
better  by  far  that  such  recoveries  a.-; 
.ve  in  sight  should  he  made  gra 


rc/soii  that  vve  are  all  now  brought 
40  near  together  and  are  so  path”ti- 
r.sll,'  and  Intricately  inter-dependent 


Textile  2U  on  a.:  iniu;  Gen.'„';c;,'iV  •X:lioi: 


' 'tng  overhauled.  AI  M'.iiertoi).  the  jpg  the  Atlantic  Ke,vsio,iP  Teiroleiim 
•Industrial  building  erected  by  the  (-q  and  19  ga a  companies  with  more 
♦own  has  been  taken  over  by  the  ,),an  1,1,100  producing  wells  in  the 
Mack  Molding  Limited,  a  .^iih.aidiary  I’niied  Stales,  i.?  jiroceediug.  .1.  W 
o'  the  .Mack  Molding  of  Waype,  New  Heifern.in.  R.i'.,  of  Edmoniou.  an- 
lersey  This  enterprise  maniifnr-  pounced  this  werk. 

♦ures  moulded  bakelite  products  atuU  m,-  .Heffernau,  a  prominent  Alber- , 
already  ha?  a  substantial  husincss'i.a  qji  man,  stilted  he  had  been  ciios- 
es.tahlished  throughout  Canada  I  cp  president  of  the  new  company. 


eral  Step!  Ware?  up  5U  points  to 


I  s  s  II  e  S  old 


iIon:al  bonds.  q,on  showing  that  neither  Hip  fac'  .around  for  hope  that  our  reeoverv 
100,  aa  com  that  siieh  regi.Tiaiion  ha.?  !>• '  n  tile.l  fro-m  the  work!  depression  wil!  he 


have  considerable  •bat  the  old  notion?  of  noble  isola- 


i'b  858,961.000  in  Mav  an-iMvitb  the  eomnvssion  ii’t;'  ’Oe  issu-  la.sting. 


'.101  m  t':e  like  19.52  'periorl 
a,  net  ion?  in  rionr,"tir  and  9 


'anee  of  the  prospectus  ur.dei 


"To  the  present,  it  i?  tr'ie,  tmprov- 


rules  or  rp,gn!aiions  iiresri  iheii  .=h.nll  po  business  condition?  have  not  he.nc 


"Construction  of  a  new  road  he- -  ,\iiiiliealion  had  been  niafie  for  a 
tween  Magog  and  Waterloo  has  creat-  charter  for  Hie  11,100, llo-sliare  con¬ 
ed  a  power  load  of  over  501  H.T.  to  corn.  Execiilive  offiee?  would  he 
drive  the  crushers,  screens  and  other  ;||  Chicago,  wilh  an  office  In  some 
machinery.  In  line  with  our  policy  we.Tern  Canadi.in  city. 


.luiv  0 — City  of  Quebec.  $2,221,411.  Icn 
o'r.  July  1.  1938;  A,  E.  Amos  Sc  fnri5i?d 
Co.,  Dominion  Securities  Corp..  in,-;,  c 
Wood.  Girndv  .t  (  o..  Bank  of  .Mrant-  cedvig 


'('rpora-'p^  nbti.?.-:'tions  kvu  tic  dcenird  a  finding  by  the  cdmmis-  fitted  all  of  us.  The  railroads,  for 
•o'.-  lled  8260,115.111  .?.gains’ ;  -ipn  (bat  the  ptos)vretus  is  'ni”  and  instance,  are  still  under  the  peces- 
8. Olio  1?  May  an  I  .3159.241,1  T  ;  .•'cruraie  on  its  fat  e,  or  omit?  tu  state  gj/y  qf  proceeding  rauftously.  of  an- 


in  Icne  a  ye.ar  a.so.  These  sa'es  ] 

fnri5i?ii  7.',61'-7  ,af  the  •month's  tr.-rd- '  commission  h.is  in  any  wav  passed 
in,-;,  cii-np?  rc-d  wiib  72.21  in  the  pre  !  upon  the  merits  of  <11-  given  approv  c.I 
ced'.T-;  iconth  .and  51. i'^  in  .Tune.  ;p’  such  jirospeciu?  or  Hic  smiriiv- 

. . . .  .  1952.  inicuConed  therein. 

ari'  liictcm  '  w'llh  -in  office  "in' "some  dienne  NatioPale.  Nesbitt.  Thomson  -  -  -  '  ti,c  rules  and  regiilaiions  as  ap- 

we.Tci-n  C, anadian  city.  &  Co..  L.  G.  Bcatibien  *  Co..  Ernest  Police  Show  Courtc.sy.  prove!.  Trad?  Commission  .?aid,  ap 

of  reducing  rates  where  rireiiin-  'I'lie  new  firin'?  ga?  reserves  vvoiild  Savard.  Liee,  Soeiele  de  I  laee-  .  ,  I  I’D  onl>  title  one  of  the  act  vvhich 

stances  warrant,  your  company  has  be  5.ou.ooo.l(ii.ili  cubic  feet,  he  de-  menls.  du  Canada.  Rr.’ie  T.  I/’clui-  f ^  kw  regulations  of  seriiri- 

voltintarily  deereased  Hm  k-ilowatf  ;,„d  tolal  -dl  rc-erves  .135.- .  off.  at  HO  and  interest  i  u.  Vnb'v^  .''iPislration 

hour  charge  in  Hie  domestic  service  nnn  niti  barrels  '  -'nly  6-'l'oi-onio  Harho,-  1  . mini  s-  y  ''';"  '  "’'dor  he  /n  >e.nt  sv  .-leni.  /hc-eof  No  rcterpncp  is  made  to 

rate  from  5e  to  2Ue  pm'  kilovvail  \v  G  l-arlev  Windsor  Ont.,  who  .s-ionerf  iciiv  of  Toronto  gu-iran-  lolice  in  m.  John.  .1...  hovvpver.  ,,,ip  ,wo  whuh  deals  with  the  cor- 
hour.  This  step  should  prove  an  in-  aeeompanied  Mr  Heffemanon  his  teed).  .81.011.111,  ti_,c; ,  September  611'  »o  kave  ev,,lv,?d  m  excellent  oration  of  fo  -eigii  bondholders.  Ef- 
centive  for  o„r  riistomers  .0  f’ir.her  ’"^/^'^-.^rs.ary.  i;;  ',1.1,.  mieresled  in  1.  1953;  Wi.H.d,  Gundy  21-  -'o,.  A  E  y’ 

eauin  their  honiDp  with  tiiiip  nnd  the  proiort  Amos  A:  ('(>..  Hoy,-)!  Rank.  I.>ominu)n  ‘  y  * . ^ ^ 

or-saving  appliances.'  Electricity.  '‘  ',7 . .  Bank,  at  95,957;  hasi.-.  I.S2'U  ho  violate  minor  c-nf'u  laws  the  - 

performs  at  li'tte  mst.  so  many  of  o.„,arJa  Bud  Jun”  Soles  Ci'v  of  Tonmto.  J  :,8S6,0ii,  t'-Ui.  ^  court'.?!  'vmd.shieb  P"i";d  -^"t  '  y  1 

the  former  Hnng  home  task.?,  ^  ci  ,  w-  ,  I  ser  '  1934-1965 :  UonHnion  Pe' uri-  -“'tckei  has  been  ir-simi  -v  the  (  hlef  this.  Aon  Imv 

marked  increase  in  the  volnnie  of  „  ties’corp.,  Can.  Bank  -f  (  oininrrce.  ^  Boifce.  This  prored-MP  1ms  wim  vioIateri  Hie  MAffi'- 

merchandise  sales  has  been  register-'  Toronto  b™  F,n..„Dl  ,  ,,,  „  ;,x,us;.much  respect  and  c.m,n,mdat,on.  by  parking  longer 

oa  lUo  nroviqi.q  mmi-ter.  A?  roropin,  .  .1 11 11  p  bu ,  ’  I  p  p  ss  of  ( .  H.u-  c„  ^-.,r  I P  .spocia  1 1  .v  1  f  d-n  t  Oil  f  I  .M .  Ihe  stick-  Law.  M  e  know  t!i 


lion  and  purely  national  thought.  ar= 
notions  of  the. past." 

Th."  Little  Forum  proceeding?  ar? 
no-v  tvroadtasf  from  Th”  followin;? 
cl, a  ten?  :  CFCp'.  Montreal.  CK2;c, 
Toronto,  t'KOC.  Hamilton  cp.ro 
Ottawi.  CHNB.  Halifax;  CFBO.  Pain' 
lohn.  CFCV.  Charlottetown,  Cl-'NB. 


be  real.  Royal 


Police  Show  Courtc.sy. 

.4  bigli  pcrreniagp  of  nnintentjonal 
traffic  law  violations  .-ite  penalized 


the  former  tiring  home  task?,  .A 
marked  increase  in  the  volnnie  of 
m-6rchandi?e  sales  has  been  register¬ 
ed  over  the  previous  qiiaiter.  .As 


elertrieal  appliances  add  inatorially  -Tda  Bud  T.i-eweries  showed  a  distinct 
to  the  comfort  and  economy  of  home  .  liiiP'''"'en’cnt  ov.  r  Hie  (  oi  i-pspond- 
life.  the  demand  for  these  arlicle.?  , 'ig  PC'iod  a  year  ago,  I  his  was  the 


nialerial  fact  or  to  mean  that  the  phina  economies  in  every  possible  IT  r?irrrton .  CRC.A.  Alonrton;  UFUN 


who  violate  minor  c-nffu  laws  the  -  --  - . -  — ^ — - - 

first  time,  a  court' .iv  wind.shield  a  pi  inled  ,?1ir>  leadma  r-nmethin.g  like 


sticker  has  been  ir-stioi 


the  Chief  thi? 


should  increase  in  proporlion  to  the 
betterment  in  business  conditions. 
The  program  of  maintaining  existing 
plant  in  first  class  condiiinn  is  being 
regularly  carried  out  The  work  of 
changing  the  line  between  W.iter- 


firsl  iiiontii  this  year  t.o  i  liovv  a  gain 
over  the  same  iiionHi  a  year  ago. 
Shipments  dtiriiig  liily  to  date,  how¬ 
ever.  .ire  ahead  of  .Inly.  1952. 

.Sales  of  City  club  Breweries,  silb- 
sidiaiv  o'  Canada  Hud.  have  been 


Roval  Seeiir  Corp..  I  td-.  9■^.uS;  much  respect  and  c. 
Aovai  “I  ■  lespecially  ftenn  toun.'t 

''sandvv'ich.'  Windsor  .4-  Amherst- ,  f.  -^tMted  by  the  police 

hiirg  Railway  Co.  igiiar.-i meed  by  -  - .  ■ 

Province  of  Oniai'ioi.  .M.m.ni.  I  1  A  1 

tU-l-c.  ,I-ne  1.  19J:t;  A.  K  Ame.s  .A-  t^aJlR  ASRS 
Co.,  Wood.  Gniuly  (N  '  "  .  Dom.  .'?e- , 

eurities  I'oi'ii...  t  .a.n.  Bank  o  '  oin- 1  i  O  i. 


nniei-idaTion.  by  parking  longer 
'I'he  stick-  l.ivv.  4Ye  klicivv  thi 
mstahle.  is  again.  Thank  you.  " 


u'l'ntentipnaily  ' 
l.iw?  nf  this  Cltv 

'ban  allowed  b.v  I 
V  'vill  net  occur  i 


plant  in  first  class  eondiiion  is  liping  ever,  .ire  aiiean  ot  .luiy.  la.m.  '  nierce  Roval  Bank  o;'i.  at  ti6-5.,,  to;  -  '* '/ 

regularly  carried  out  The  work  of  .Sa les  of  City  club  Hrewenes.  sub- .  4.70''( .  ■  - - 

changing  the  line  between  \\  :iter-  sidiaiy  o'  Canada  Hud.  have  been  '  ‘  'j- _ -j-nwn  tvf  W  iteilco.  Dm..  I  Wmnu’cs  P.tirean  tHp  Fma 

•vHle  and  Compton  from  single  to  highly  eneouraging.  The  'iifPi^se  '  ^  .af'T.  lie  an!  in.’.;  A.  |  Winnipeg. — That  ne  leans  ran  he  i.  -81. ■ 

three  phase  operation  h.-is  heen  coni-  this  .voar  to  dale  ha?  anproximated  I  j.  cq  ,  qt  lui,''’':  ttPPi'ox.  niade  iq  the  Wuiniiit  g  S.  jiool  Board  we  ai 

pleted.  the  work  of  changing  frotti  14'J-  over  Hie  same  p,  nod  la.st  year  ha.sis.  ’  .by  ihe  bank  fo-  next  veu-  unless  il  vanee 

single  to  threp  phase  operation  the  and  is  opcraling  on  a  defniilely  jiro  ^  I*i-ov  inre  of  Manitoti.i.  8:1.511.101, ,  pjm  sho'v  hv  Decem'net  I.?’  next  a  ,vear, 


Bank  Asks  'Peg  School  Board 

To  Liquidate  Back  Accounts 


direction  and  of  making  their  best  North  I'-ay.  and  CFLP.  Preston. 


PIERCE-ARB  JW 

Unusual  opportunity  to  purch-'i"-”  a  Piercs'-Ancv 
sedan,  Has  always  been  driven  by  owner  and  has 
been  operated  leas  than  tO.OOO  rniles.  Engine  and 
'■'luipment  in  first-clans  condition  Seller  desirous 
of  negotiating  with  some  one  anxious  to  purchase 
an  attractive  Pierce-.Arrow  m.-K-Ul  at  a  price  con- 
stderably  below  it.s  re.al  value.  hanee  to  another 
si^e  of  car  only  reason  for  sellins:  Car  is  conv'c.n- 

iently  located  in  garage  in  centre  nf  ettv.  and  in¬ 
tending  purchaser  can  set  necer.sar'-  information  by 
addresGing  inquiries  in  first  ins+.an'  e  to 

Box  4012.  Financial  Time—..  Montreal. 


vdlle  and  Compton  from  siiiglo  to  ;  highly  cncournging 


thre”  phase  operation  h.-is  heen  coni-  this  .voar  to  dale  ha?  anproximated  I  j.  .^n,pq  cq,,  ;i 
pleted.  the  work  of  changing  frotti  14'J-  over  the  same  p,  nod  la.st  year 


2'i  in.’.:  A.  I 
I,:  ;ii>iudx. 


Winn'pes  Rurean  Thp  Financial  Time#. 

M'innipeg.-— That  ivi  leans  can  he  |  i.  81. 556. 841.49  on  1955  .acrour/.  -ind 
made  lo  the  Wuiniiit  g  S.  jiooi  Board  We  are  prepared  to  continue  a  l- 


prltnary  circuit  feeding  St.  .loseph  fitable  liasis.  Th.e  sliowing  of  this 
fDrummondvillel  village  has  also  I  .suhsidiarv  for  1955  iir.-unises  to  jirove 
been  finished.  These  are  improve-  a  jil.^asant  s'lrprise  to  shareholders. 

Bankers  Advise  Montreal  to 

Delay  New  Issue  of  Bonds 


.Inly  1.  19.'i8,  Ko.v.-il  Bank.  Bk.j  balanced  budget  and  aiciunus  fo-c 


of  .Montreal,. 


Coinnicrce.  I  195 


.Ames  S  Co..  Dom.  ."Securities ,  bc.c.rd  ha?  heen  informed  in 


ir  next  ve  o-  iinless’  ii  I  vance.?  diirin.g  the  present  c,?icndar 
leeem'net  I.?i  next  a  Ivear,  W'e  are  not  i  reparrd.  how- 
et  and  aicoinus  for  ever,  lo  make  any  advantes  on  1955 
fiillv  1i(|uidated,  the  aeeoimt  beyond  ihe  ainonni  levied 


WORLD  WIDE 


Corp..  Wood.  Giiiidy  -k  '  o  ,  Bank  of  I 
Nova  Scotia.  Ro.val  So<iir;iies  Corp., 
R.  .A.  Dalv  S  Co..  Imperial  Hank.l 


ter  from  Hie  Canadian  I’-a nk  of  Coiii- 


for  .school  piirpo.ses  Hus  year, 
namely.  82.611,111,  pins  the  provin¬ 
cial  government  grant  amounting 


The  ietier  received  by  Hie  board  of  lo  apiircxiinalely  .8250.111.  or  a  to- 


The  $13,511,111  loan  necesf-ary  for  1  of  adininisiraiion  expenses, 
financing  the  change-over  from  Hie  ter  ha.?  heen  ndriresced 


Nesbitt.  Thomson  -k  Co.,  Hanson  scbool  iriistop.--  fruni  tlie  hank  in  i 
Bros.,  Bank  of  Toronto.  Cochran.!  the  matter  of  fiirt'.ier  advance.?! 
.Murrav  Tv  Co.,  Midland  Seeiiritios  |  read.'  i'l  t  art  .is  follows:  't 


Murray  Tv  Co.,  Midland  Seeiiritio.?; 
Corp..  Dominion  Bank.  I•:a.''te:n  Se- ] 


lal  of  82,S::p.O0i. 

"You  will,  of  roiir.se.  realize  that 
this  vvill  make  nrce.ss.arv  a  balanced 


old  fiscal  system  of 


of  I  cliairman  of  the  city  Executive  hv 


to  .  the  eurities  1  'o., 


"Hitherto  by  Fe'  rimry  1.  in  each  luidgot  -n  the  part  of  the  school  dis- 
year.  all  advance?  inaiie  during  ihe.triei,  and  vve  vvill  ap;  reeiate  ,  it  if 


Co..  .McTaggart,  IRinnaford.  previou;-.  voar  liave  been  liquidated  |  you  will  ,- dvise  us  at  an  early  date 


Montreal  to  the  new.  involv  ing  iiar  |  the  Bank  of  .Montreal  and  Banqiie  Birks  S  Gordon,  l.id..  .Matihcws  &  .  in  full.  A  new  .?;t-a,-itioii  arose  Hus  j  Hint  yon  have  aecompli.she-d 


tlcularly  the  moving  of  the  end  of '  t'anadienne  Naiionale  i.ndicating ;  (’o..  .lohiision  .v  Ward.  (Tillier,  Nor-  year,  linvvever.  when,  a.?  y.on  in- I  oli.jec!  ive. 

6he  fiscal  year  to  April  5n  instead  |  that  should  an  aeKiniitlng  of  relief  i-i.?  Henderson.  Ltd..  W.  U.  Bit-!  formed  us,  ov.in.g  lo  the  innh.lity  of  |  "We  think  it  well  also  to  adv-ise, 
f»f  December  51.  is  net  to  he  issued  j  funds  lie  demanded  by  the  federal  '  field  (k  <  0..  Harrison  Sc  Co..  Firm- j  Hie  cHy  of  Winnipeg  'e  implement  |  yon  that,  before  we  can  consider  ' 

yet.  it  was  slatc.l  al  the  city  Hall.  |  or  provineia!  gov  ( riiii'.cnis.  it  might!  niin,g.  Iteiiioti  A-  Co..  Drury  A-  Co,,  its  sti'iutory  olilig.Cion  'o  I'av-dver  making  any  .-idvanees  on  1954  ac- 

The  hanks  .are  being  cdiisiiited  a.?:  ho  dif.ienlt  to  show  whore  Ihe  Griffis.  F.iin-loiigh  A-  Norsworthy.  Hie  full  ainonnl  of  the  .-  -hool  hoard  |  cmint.  Hie  tiiie./ion  of  when,  and 

to  the  most  suil.ihle  times  for  is- j  m<  .-leys  had  gone.  Il  is  sugge?lod  Gaii-dner  .k  Co..  .Mead  A-  Co  .  .1.  L.  lev.v  .  I'y  .'annary  51,  il'ce  were  leri;i:iim  vvh:  t  ,?our(  e,  I iquide Hon  of  the 

sivlne  tirinieiii.H  lo.-ins,  and  Hieli'jHiat  Hie  city  rr(|iin-<'  ihal  inonevs  ‘  Grnhatii  .v  Co,  T.  .M  Bell  .k  Cu.,  I.|a.t  Hial  dale  imliqiii(la"'<l  advance?  |  I9:;2  and  19:15  .iccouius  vvill  come, 
advice  regarding  Hii?  lio:’d  i?.?ne  is  iiiivaiieed  he  .icci uinled  for  In  full.  G.  Betiiibie.u  -k  (d.,  olfered  HI  9:1.51.1  made  ty  Hii.?  luuik  on  H'l-’  iieconiil.  will  have  to  he  derail  with.  We 


advice  regarding  Hii?  lio:’d  i?.?ne  is  advanced  he  .icci uinled  for  In  full.  G.  Betiiihie.'i 
th.at  the  lime  i?  not  yet  propiLoiis  l•Tlt•Hler,  Hie  hankers  siiggi'st  Hi  it  .  yield  over  6' 
tfi*  place  it  on  Hie  market,  atiari  from  the  fire  and  |o1iee  de- 1 

vThe  city  hankers  are  :H.?o  advis- 1  partincnts,  there  is  room  for  fur- i  The  Kinan 


(Uinled  for  In  full. 


Betliiliie.'i  .k  1 'o.,  ol'fe 


vv  hie'i  l.avi 
$77:!.S:!9.7t. 


narv  51,  il'ce  were  left;  iTnm  vvli;  t  ,?o':i(  e,  I  iquide  Hon  of  the 
’  imliqiiida'ed  advance?  I9:;2  :ind  I9:i:l  .iccounts  vvill  come, 
s  luuik  on  1952  iieconni,  will  have  to  he  dOralt  with.  Wei 
.since  iK’cn  reduced  Hi  would  s-.ggesl.  Huu-efore,  that  .vonr 
eompleiod  (ilan.?  for  Ihe  liquidation  | 


The  agencies  of  the  SUN  UIFL  ASSURANCE  ! 
(  OMPANY  OF  CANADA  encircle  the  globe  .Aotit’e  j 
branch  organizations  are  maintained  on  five  continents.  ! 
in  40  countries  and  in  40  states  of  the.  United  State?  of  1 
America. 

Policies  in  force  number  more  than  a  million. 
Insurance  in  force  approximate  Three  Billions  of  , 
Doll.ars.  I 

The  international  charac.tei  of  the  Company 
provides  unique  facilities  for  the  service  of  it?  clients 
in  wh-atcv'cr  part  of  the  world  they  may  reside 

Sun  Life  Assurance  Company  . 

of  Canada  I 


e  city  hnnkeis  are  :H.'o  .Tdvis- 1  pnitmcnts,  there  is  nmm  for  fur- i  The  Kinani-inl  Times  renclies  a  "In  addition  m  the  last  amount,  |  of  the  1932  and  195:!  accounts  he  in: 
more  rigid  control  over  .lireci  | 'her  rcdncHon  in  salaries  and  wages  [  class  of  people  who  are  interested  th'is  haul,  h.?.?  advanced  to  date  to- our  ha,n':a  not  later  than  December  I 
f  expciTditiirea  and  curtailment  |  of  mun'icipal  employees.  and  able  to  Ituj  soourities.  I  the  school  district  of  Winnipeg  No  ,  1  of  this  year."  I 


Head  Office 


Montreal 


rttlie'f  expciTditiirea  and  curtailment  |  of  mun'icipal  employees. 


the  school  district  of  Winnipeg  No  j  1  of  this  year." 


THE  FtNANClAL  TIMES.  MONTREAL.  JULY  14,  1933. 


PLANS  PROGRESS 
FOR  STEEL  MILL 
IN  BR.  COLUMBIA 

Detroit  and  British  Interests 
Securing  Concessions  for 
Establishment  of  Plant  i 


^  Go  It  Alone^  Policy  for  U.S.  B.  C.  NOT  WORRIED 

With  Economic  Nationalism  LIFTING  OF  BAN 

•Tohn  s.  Norris,  president  of  Mont-  cisi  Institutions  In  Tanada  He  was  j  hS'JpSicabie  dividnidrof  Trend  Stressed  in  Official  Circles— Tariff  Increases,  Virtu-  Kll  Jjl  All  LUIflDLr 

real  Liffht.  Heat  *  Power  ronsoiidat-  a  director  of  the  Canadian  tonal ;  S6'.  rtov.u  froi.  ally  to  Embargo,  Are  Declared  Inevitable  if  - 

ed  who  was  this  week  elected  prc.sl-  Railways,  president  of  the  .\lbertn  1  ?30S,l,t.  m  l.M-  Aftct  j ment  of  _  i,  U  syi  •  j  Demand  From  K 

dent  of  Beaiiharnois  Power  Corpora-  Linseed  Oil  Compan.v.  Limited.  Medi- j  dividends  on  both  classes  rf  stock  Pnce  RisCS  Are  tO  Be  IVlaintailied  tvs  *  u  ns* 

tion  and  chairman  of  the  board  of  cine  Hat,  Alta.,  and  president  I'f  the  |  And  makintr  np  ropriations  for  pro-  - - - -  Kemains  IVluch  More 

directors.  This  appointment  consti  Pacific  White  I,ead  Compaii.v.  Llm- •  ferrod  sinkiiis  fund,  a  •  deficit  of  Bv  John  snure.  Active  Scale 

tiitos  a  further  development  of  the  lied,  Vancouver,  Director.  Review  j  ^3o, 6, .h  was  sl.onn  for  la.rt  year.  In  Thi*  Nrw  York  Time*.  _  _  .  _ 

reorganization  plan  now  being  effect-  Publishing  Co.,  Ltd.,  Halifa.x.  N.S.,  'rbe  balance  sheet  rovoal^cd  net  |  Washington.  —  The  turn  toward  uection  with  what  is  regarded  as  PROSPECTS  CHEERFUL 

ed.  following  upon  Its  recent  ap-  publishers  of  the  DallVousle  Review,  |  working  capital  (if  « >i2ii.,,n7,  |  economic  nationali.sni  is  the  moat  new  nationalistic  policy.  Already  _ 

provnl  by  holders  of  ncauliar.uoi.s  He  was  also  a  Canadian  tnistce  of  ^  current  assets  "t  a  ratio  of  ..12  to  1  development  of  recent  weeks  Department  of  Commerce  ;  Vancouver  Bureau  The  Fineneiai  Time* 

securities  thr.  Pnaivtian  i.tfo  -Vssur.aticc  Com  to  current  l.a.hillties:  thlr  after  writ- •  QAi  einpraeaii  oi  rei  tar  w  etKs  f;f,ow  signs  of  Increasing  export,  _  ,  ,  .mo* 

Mr  Norris  is  also  president  of  nanv  of  I  ondon  Engfind  and  dircc-  Ing  down  investments  by  $105,000  to  i ’tt  'Washington.  Events  of  the  last  niovements,  and  it  la  believed  they  Removal  of  the  Brit 

AlAn  -rcalT^ike  'iC.'Mrnuf’IVn  ^  .T' f  he  C. mardb  .  'om- ,  market  value  a  at  IJecemher  Gist  i-AAka.ul  more  especia^^^^  One  of  the  per-  '  ^  embargo  on  ^Kussi, an  ^ 


xtitar  f'AMPRFI  I  RIVER  reorganization  plan  now  being  effect-  Publishing  Co., 

INtAK  CAMI-BtUL  KIVi:.l\  following  upon  Its  recent  ap-  publishers  of  tb 

Vancouver  Bureau  The  Financial  Time*.  PrOvnl  by  holders  of  Reauliar.UOi.s  He  WHS  also  a 
A’ancouver,  —Negotiations  arc  b a-  sectirlt.ies.  the  Guardian  Life  .Assurance  Com  ‘’'7'’''nt  la.billtics:  niir  after  vvnt- 

tag  continued  by  S.  F-.Tolmie  with  Mr.  .NorrI.s  Is  .a^o  president  of  pany  of  London  Eng  and  ami  Imarket''l\  at  and  more  especially  the  re-  wi'u'be  Vnlarged  “  OnVof  The  p7r- ! fmbar.go  on  Prussian  goods.  In 

Interests  seeklnj  facilities  foto--  •  tontreal  (  707  Manuf.ylunng  (  o..  tor  of  the  (.uaidian  Instira  .1  j  •  ....  I  markable  anU-stablliz.atlon  statement  distent  contentions  of  the  inflation-  <0  hav. 

Is'h  A-olumbl...  lowtr  o.,  r.iic  ciove  ana  .uanuiai  ,  Ainnvs  -am*'*  "i  c..,.,,,-.’,,  ,.-(rh  fi,n  ncncmi  nnr- i  Economic  Conference  have  scrv'Cd  to  rinllnr  was  wlnlne  out  the  Arne- !  here  because  the  ban  hat 

The  pr.unier  disclosed  that  De-  ”7"“^  v  ' ‘''T'*'’’’''  ”7'”  Iv  "  7  Vl‘' nn  "ind  Varnish  As-  kot  tmnd  'ha=  advanced  insider-  ^his  fart.  A  few  months  export  market,  and  If  their  i  been  applied  long  enough  to  di 

troit  c.a.pllallitc  are  Interefted  in  Ltd.,  and  rermin.al  Buildin.g  (  orp.  (  anadian  I  .atnt.  11.  .1117  .  -  ..Kiy  since  the  beginnine  of  tuig  i  ORO.  only  those  who  regarded  them-  ,hporv  was  sound  the  lowered  dollar  1 ’he  Industry’s  trade  channels  t» 

the  svmdicato.  and  tdiat  the  nego-  He  Is  7S0  on  the  boards  o.  niimer-  sociation  ttie  veaV  .gi  r,ius  stood  nt  SI’t  1S5  loarned  in  economics  fivl  should  be  accompanied  bye  gradual  ■  extent.  There  had  been  s. 

tiations  fo  far  have  made  favorable  ous  other  importaTit  or.sanization.s.  chairman  of  the  a  ‘  .  pniisi  in  nvnr  SI*  a  sh-l-e  the  affairs  talked  about  j  hulldlng  UP  of  export  trade  I  much  doubt  as  to  the  duration  of  th. 

progress.  He  expressed  himself  as .  including  (anadian  Light  Power  Surface’  campaign  committee  from  equal  fo  over  M  a  f(h.,re  ’hH  nationalism  The  expres-  “  '”*  *  *^  \  *  «  u  ^  -*  lembargo  that  hiivers  were  hesttan 

Lpiful  that  .some  plan  might  be '  ,70,0  ,<i2.5.  ’7"  ™,Tasso!  The  lUtle  helrTev'en  in  GoTernment  to  P««h  E^xports.  , 

w-orked  out  in  the  near  futute  that  the  (  anadian  lai  .  .n.-inua  sJnrr.  ni-r  Un'inir  oni.i  Torn- ' Congress  where  there  Is,  Moreos'cr.  it  Is  expecterl  tha’  ’he  ’ ''^•h  the  result  that  British  Columbit 

would  lead  to  the  manufacture  o"  cintiou  '"r'lf  since  I'ilO  •  ines  nwlHvtp  .m  the  common  stock  .Administration  will  not  hesitate  to  ^  p^pppij.  j,l,3Pgj  „ 

pig  iron  on  this  coast  on  a  large  committees  ’hereof  slme  UU  .  7  Now.  economic  nationalism  Is  i  take  an  aggressive  course  in  ex- i  embargo  might,  eventually  lead  t, 

scale.  .  ,  r.'.  C.t  -  vU  e-  ,g.  .ren^T  n  Jwnre  '  heard  Of  OH  all  hands.  Officials  and  i  panding  the  country’s  business.  One .  important  benefits  if  continued  Ion,. 

The  premier  said  that  British  fnx  hoard  ol  *  ’4],,'  Tho  R<^Hort  Mitr^hnii  t  tri  fnr  troops  of  InduRtrlallsts  who  are  evidence  of  thifl  is  seen  in  the  re-  enough  Removal  of  the  embarg? 

interests  w-ero  .also  sacking  steel  •>, pi  csidcnt.  ’’’'Lh®'’-^  ’'’''77nV  i’-  thJ^v-oar  vfa-  7n,?rtw  ^n  'nnorntin?  I 'hronging  the  capital  have  much  to  '  cen’  aimouncement  of  the  Recon-  now  merely  means  hopes  deferred. 

concesf.ions  on  this  roast,  audit  V  .  - Jife  M  ’’ v  "I'r  tH  rerai  0^,' It  mav  safelv  be  con- ,  structlon  Finance  Corporation  tha  !  However,  the  British  Columbb 

was  largely  a  qiieftion  of  terms  \  lco-t>resldent.  7’V.UiTt'nu  *ni:5  ■  rVofit-^  n7  «nii'isi  foV^  iqd  ’lud  ■  that  when  Congress  meets  Mt  Is  prepared  to  finance  a  sale  of  lumberman  i.s  not  serinii.sly  worriei 

whether  or  not  they  v-juld  actually  1  t  on.'.crvaitiv  0  .■  .  •  .  ‘  .  n— ^(1  j-m  1  47  f,-,r  I'.i'io  \ffcr  Hon^riAtioTi  sgaln.  if  the  present  trend  continues,  ctotton  to  Russia.  Acccii ding  ’h's  apparent  lo.ss.  because  of  th' 

n  niMTit  I  Hr member  of  cou.ucH.  Montreal  Boara  ».M1.4t>.a  for  litGO.  After  depreciation  _ .u_  ,, _  e-toCprv,f.nta  of  Senator  George  W.  fart  i,„=inoe=  oonovnii.-  - - 


Demand  From  U.  K.  Sti!!' 
Remains  On  Much  More 

Active  Sitalc  j 

PROSPECTS  CHEERFUL 

Vancouver  Bureau  The  FInenelal  Tims* 

Vancouver.— Removal  of  the  Brit 
ish  embnr.go  on  Ku.ssian  goods.  In 


■n-orked  out  in  the  near  futute  that 
would  lead  to  the  manufacture  o’’ 
pig  iron  on  this  coast  on  a  large 
6'cale. 

The  premier  said  that  Britisli 
interests  w-ero  .also  sacking  steel 
concesf'ions  on  this  roast,  and  it 
•was  largely  a  question  of  terms 
■whether  or  not  they  would  actually 
establish  a  plant. 

L'Ocatlou  of  the  proposed  steel 
plant  would  be  somewhere  on  Van¬ 
couver  Island,  tiroba'ily  r.e.ar  Camp¬ 
bell  River,  so  that  it  would  have 
the  hydro-el, ■'ctric  po-.ver  .av.'iilablc 
there  at  it?  <  ommand.  The  ore 
would  b,-  broigbt  f-.'o'.’-.  Te.xada 
Island  in  th,-  Gulf  oi  G.orgta  iTi  1 
from  vartou?  mainland  mine? 
rroHH'ct  L;a‘,ater  (  (>n-»ttiii>!ti'>n. 

Cue  of  i.hc  points  in  favor  .>;  f.-.f 
steel  pl.a.nt  i.-  the  prospect  of  large¬ 
ly  increasin.a  con.=  uniption  of  X'.an- 
couver  Island  loal.  Tl’.e  coal  niiti','? 
Lave  been  suffering  from  a  sluuii' 
for  i-e-'-rs  and  an  iron  .ml  ftrel  in¬ 
dustry  would  be  a  .great  ad'.ant.ig-" 
to  them  .It  Tliis  time.  pig  iron 
plant  would  installed  first,  to  be 
follo'''ed  'i.v  a  r'eel  mill,  accorcriug 
to  Fremter  Tibu;e 

The  cov'rrnr.r:”  passed  legisla¬ 
tion  some  Tim'  "go  authorizing  pa;--- 
ment  of  ’oTfa  of  a  ton  on  pis 
iron  manuf.ac' urea  m  P..'.  from  B.C. 


PiiBh  FvnnT4.a  i  embargo  that  buyers  were  hesttan 
GoTornme  t<  ..  p  .  ,,3  place  Russian  business  elsewhere 

MorecA'CT.  It  is  expected  tha-t  the  result  that  British  Columbit 

.Administration  will  not  hesitate  tO|n.,prpiy  shared  a  vague  hope  that  th. 
take  an  aggressive  course  in  eT-ipn,hargo  might,  eventually  lead  t, 


Con.serx-ativc  A?  sociation.  talk, 
mem’orr  of  cou.ncll.  Montreal  Board 


member  of  cou.nC'l.  ™re«;  ‘  taero  wan  dof  .speeches  In  the  House  and  the  :  statements  of  Senator  Gcirge  W. ;  fact  bu.slness  generally  has  experi 

o.  trade  77 .'  fUst  of  i  Norris,  of  Nebraska,  and  others,  .a  |  p„pod  a  pronounced  recovery  Mill 

second  vice-president,  ta.6.  ms  of  $k(to,44t,  .iduiing  pioi.t  .and  1  os.?  *  vo.  *-  c  n  11  big  volume  of  Amerlc."(a  trade  can  long  shut  down  are  being  r°-onened 

vice-president.  liL’T  :  pres  den  .  surplus  io  JGlS.'tGf.,  equ.al  to  almo-'t  :  rotated  to  Now  1.  S.  Policy.  !  with  Rus.sia.  I  several  ma  tor  operate?  h^fta 

int’S;  president.  Montreal  Branch  $4  a  share  011  the  70,000  shares  of  fVhat  President  Roosevelt  did  In;  q-hp  advocates  of  closer  trade  re-  creased  wages  and  in  manv  in 
of  the  ('anadian  Manufacturers  As- ■  stock  outstendiiig.  -Net  ivcrking  his  message  to  the  M’orld  Economic  :  Russia  are  convinced  i  stances  mills  are  far  behind ‘orders 

Kr>ni.itinn  1020:  member  of  bust-  c.anital  was  shown  at  $30ii. 550  on  the  i  Conference,  as  vlew-ed  here  w-ns  not  I  .....  .u;.  — cr>r.T.  win  n..!,  , _  ...  ..  _ f 


vice-president. 
102S;  president. 


027  :  pres  dent,  surpluo  io  $.318,030,  equ.al  to  nlmo-'t  ; 

Montreal  Branch  $4  a  share  on  the  70,000  shares  of 


Norris,  of  Nebraska,  and  others.  3|pi,pod  a  pronounced  recovery  Mill 
big  volume  of  Amerlc."gi  trade  can  long  shut  down  are  being  re-opened, 
lie  had  with  Russia  ,  several  ijia.inr  operators  have  liT 

The  advocates  of  closer  trade  re-  creased  wages,  and  in  many  in 


and  f  ’anudian  Manufacturers’  school  No  Signs  Yet  Of 
book  committee  of  the  province  of  CfaUlUTofirtn 

Quebec;  and  chairman  of  the  na-  ^taDIIlZanon  m 

tional  school  book  committee  of  the  ■  NewS] 

Chambers  of  t’ominerce.  this  tieln,? 
a  siibiect  in  which  he  had  always  i 

been  dec-'lv  interested.  ’  (Continued  f.om 


i ,  .  uviegauuu  auu  oiner  aeiega- I  ,j,a^  Strong  efforts  will  be  ;  ing. 

,tlons  supporting  the  French  position,  ^3^p  ,,,  bring  to  this  country  much  British  dealers,  it  is  pointed  out 
i?-°  .  of  the  business  with  Rus.sia  which  have  heavy  commitments  in  RusSb 

.  i  v,i  ^  rf ^  ;  has  been  going  to  otho-  nations,  and  have  recently  been  filling  hand 

Newspnnt  Price  7.®  ..f  7’ ptaln  that  it  ,  of  the  reason?'  given  here  for  to-moiith  requirements  from  Sw-edisi 


meet  o:  ot''.: 
iron  manuf.ac' u 
ore.?. 

High  grade 


htiga  grade  magn-tite  iron  ore, 
discovcie-;  on  Texad  ■  Islanl  sixty 
years  ."go,  was  e.xpt'r  c  l  in  ‘airly 
large-  voi'imo  u''.:;!  .tmw-  'Jj  years 
ago  to  Tacom;’.  W  a?h  .  where  it  w-as 
converted  in'o  iron  ca.l  -t^el  in  the 
construction  of  l.'nite  i  war 

vessels. 

F'rom  timo  to  time  •  "'n--,o  have 
been  made  to  ravi\e  ini»-!es'  in  the 
steel  industry  in  Br;-.;s;.  i  oP.inibia. 
and  in  l!i21t  th.  provincta;  covern- 
nient  had  hope.-,  of  inalnr.g  a  star*. 
The  tigiiteninc  of  v.o'ld  ir.onov 


ne<7'''’;atiriaF  then  in  pros-ro  ■< 

- - - - -  .Mr. 

Dipping;  Duties,  Diviciend 
I  AX,  Present  Problems  With 
Slump  of  American  Dollars  socia 


g  ( 'orp  r..  n  Kamtnisttquin  Tower 
t  o.  ti'  ‘Ctrir  ."tecurlties  ''or- 

.  pora':'!i.  .•.■• -niitiona!  Hidding  and 
Iniosttac--’  '  ■  T.d  I  anadian  Bene- 
,j  diet  ?t'ine,  I.-  i 

r  Mr.  N  'rns.  •  D  vears’  service 
in  the  .Mon're.  l  Ib'at  &  Power 

,  or,gaTiiza!ion.  h.i-  •'  •  -.e.!  hi?  way  up- 
y  ward  through  ’!;•  ry^'im.  Born  in 
Mnnire."'!  in  ISTt  !.  "a.-i  cdiieafel 

at  Royal  .Arthur  ttch"..:  'nd  Bishop? 
College;  started  hi?  I'  ts  i’.e??  career 
*  in  taS's  witli  the  G”,:'.' i.r'ce  I’.i,  of 
J.  .Vorili  .America;  ,iol’K''d  •l;c  Bell  Tele¬ 
phone  Co.  in  I8b].  and  the  .Momrea! 
„  l.ighr.  Heat  a-  Power  :n  I?  "’.. 


a  siibiect  in  which  he  had  always  |  ,  ,  „  d„o.«  ministration  definitely  to  put  domes- 

been  (iec-iy  interested.  ’  (Continued  f.om  Page  1)  ,  recovery  ahead  of  every  other  oh-  i  , , 

Mr  Henderson  was  horn  at  P'ive  own  field  and  keep  their  own  jectlve,  ta®  ' 

■  ’l  l.-  r.op1  and  Share  Islands.  Colchester  ('ounty,  N.S  .on  house  in  order  iasofar  as  possible  |  The  implications  of  the  Pre.?ident’s  i 

Kam-nist-qiiin  Tower  .T.anuary  21.  1878.  the  son  o“  .loseph  :  under  the  conditions  prevailing.  Hj  cablegram,  therefore,  are  far-reaeh- '  .7  7 

ctrir  ."!er’;rlt!es  ''or-  R.  and  Elizabeth  (Smith)  Ho’.ider- ,  is  reported  from  Vancouver  that.  i„p_  an,]  -while  there  is  a  strong  dis- ’ 

■rational  Holding  and  son.  He  w'as  educated  at  RotheS'.ay  ^  since  the  beginning  of  the  current  position  here,  without  special  regard 

r.d  Canadian  Bene-  Collegiate  Scliooi.  (uid  later  at  year,  one  of  the  leading  Eastera  io  party  lines,  to  approve,  what  he  .  j-' 

Dalhousie  L'nivt  rsity.  with  whic’.i  -  mills,  in  its  efforts  to  maintain  Its  ^aid  to  the  economic  conference,  -ta  ^  .  ... 

years’  service  he  always  retained  close  touch.  In  tonnage,  took  a  sizable  contract  on  also  is  true  that  the  consequeores  j  , 

il'-at  &  Power  i:i2f»  he  Was  elected  member  of  the  the  Pacific  Coast  away  from  one  of  the  policy  which  he  has  ''videntiy; 

'.!  hi?  wav  up-  Board  of  Governor.?  of  his  old  uni-  the  operators  in  that  field,  shipping  mapped  out  are  not  yet  gener.ally  un-  :  ' 

’i:r.  Born  in  vers'.ly.  the  uewspriat  by  water,  through  derstood.  -  th’^^ 

"a?  fdiieafel  Starting  in  business  with  his  :  the  I’aiiama  (anal.  The  coast  com-;  As  a  matter  of  fart,  at  no  time  has  ,  7  ® 

■:  r.d  Bishop?  father,  who  was  one  of  the  found-  pany  thus  offended,  a  powerful  or-  there  been  murh  hope  here  for  tae  '  .  ,  . 

;s  i’.p??  I'areor  (u?  of  the  iiaint  manufacturing  ganization  controlled  by  U.S.  capi-  success  of  the  AVorld  Eeonomic  Con- 

•i.r-ee  I’o.  of  business  of  Henderson  and  Potts,  tal.  retaliated  by  coming  East  and  ference.  Before  Congress  ad.iourned  ’  ' 


the  operators  in  that  field,  shipping  mapped  out  are  not  yet  gener.ally  un- 
the  uewsprizit  by  water,  through  derstood. 

the  I’aiiama  (  anal.  The  coast  com-:  As  a  matter  of  fart,  at  no  time  has 
pany  thus  offended,  a  powerful  or-  there  been  murh  hope  here  for  the 
ganization  controlled  by  U.S.  capi-  success  of  the  AVorld  Economic  Con- 


I'p  I’n.  of  businrss 
BpT.  TpIp-  p.i’phli-li 


wouid  be  the  policy  of  the  new  ■A'’"  <jp]nv  in  recogsiizlng  Russia  was  and  Finnish  sources.  Possibly  the; 
ministration  definitely  to  put  '’^’mes-  government,  in  view  of  have  bought  only  a  few  million  fee 

Ic  rccoverj'  ahead  of  every  other  oh-  ;  trouble  betwmen  the  Soviet  and  from  British  Columbia  during  th' 
,1  .  London,  did  not  want  to  do  a.ny- ,  embar.go  period.  H.ad  *he  embargi 

1  he  Impllc^Ions  o.  the  Pre.sident  s  |  which  might  give  offence  to  '  lasted  for  any  length  of  time,  it  i 

cablegram,  therefore,  are  far-reaeh- .  British  during  the  London  Eco-,  likely  there  would  have  been  eon 
ing  and  while  there  is  a  strong  j  ooniic  Conference  How'ever.  the  ,  siderable  buying  of  B.  C  lumber, 
ta'iam-  itae;^™^^^  indicate  thot  a  .new  ^  Municipalities  Bny  RrUish. 

said 'to' the  economic  conference.  w^veeT''GrTaTBritaiT°L  B  <'  ^'1 

also  is  true  that  the  consequences  of,  ,7.,^tbp‘  ouarrH  oxer”  BrtBih  ^  British  Isles  has  been  the  resu! 
the  poBcv  which  he  has  cx-identiv  '  ’’’®  Briti.h  determ luatiou  of  the  Britis! 

mapped  out  are  not  yet  generally  un-  :  ^nmerous^^Ggnl’' that  '  fiepai  tment?  and  the  hP 

derstood.  fhere  me  numerous  .Igns  'bat  , headed  bv  lyondon.  t' 

As  a  matte-  of  fart  at  no  time  bas  '’n'kntry  is  preparing  to  enter  purchase  Empire  materia!,  .and  a?  r 

(here  been  murh  hope  here  for  the  I  7  'i!  7h^  and  thi 

success  of  the  AVorld  Economic  Con-  j  ^  f,’,  7  extenston  work  now  bein', 

'crence  Before  f'onrrecs  .-.ainornert  '  ®'®t'  ''®  h..ste.ncd  if  It  U.  oniPs  ,  carried  on  in  Britain,  order:?  for  ; 
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Brani.he.?  of  the 

1015  arate  code  lor  the  newsprxit  indu."- 
had  try.  tmt  that  it  is  the  majority  opiii- 
llina  ion  that  no  provisions  for  an  up- 


useless  expense  to  send  over  an 
.American  delegation  with  its  retinue 
of  attaches. 

Senators  Refused  To  Go. 


(Continued  from  Page  li  from  1‘'15  until  .about  .i  year  ag.) 

leave?  the  investor  o<;.0  cents  of  when  the  illncs.?  xvhich  ultinuuo!; 
ex-ery  dollar  due  him  in  dividends  or  caused  his  death  forc"'!  him  to  re 
interest.  This  margin  of  i."  pn-  ’itc  from  active  management, 
cenf.  runs  into  a  subst.inttai  amoun'  Iziadnitionto  being  .>•  erniing  hen' 
on  large  investment.".  !'''ur:hcnuo'p  'he  bia  pa'nt  ponipany.  Mr  Hen 


since  the  holder  of  (.'amriiaii  seciiri-  de--son  xva 


’;re  irom  active  management.  ’ph!.  and  Mr.  Hcnder.son  hi 

Iziadnitionto  being  .»•  erniing  head  beeanio  known  as  an  tiufhority 
of  the  bia  pa'nt  eonipany.  Mr  Hen-  a  reputation  that  extended  fa 
de-son  xva.?  aetively  a.?.?ne;.ited  with  yond  the  bound.aries  of  tins 
manv  other  oraan'zations  and  finan-  irv. 


'civ.r.  iat'v  from  T'UR-15,  and  on  the  tors  in  the  F.S.  are  forming  a  com-  useless  expense  to  send  over  an  " ‘ niaginer  the  trouble  arose  concerning  the, 
dc.v  1  W  ill?  -ather  became  presi-  niiitee  for  the  drawing  up  of  a  sep-  American  delegation  with  its  retinue  efficient  for  h  p  motion  o  sentencing  of  t^  British  engineers 

uit  generuLia^^^^^^^^  arate  code  lor  the  newspr'at  indu.-  of  attaches.  recovery  at  home.  Now  the  roast  is  clear  for  the  sign 

i--a-'  tbi?  itue  the  ini  had  try.  but,  that  it  is  the  majority  opin-  Senators  Refnsed  To  Go.  v,  ®®"'  «areemcn  under  whicl 

IM.  a-  till.,  Iinie  im  iiim  i  i  .  nrnx-ision«  for  nn  un-  -  ck  hmumo  vigorously  the  program  of  re-jCanadian  interests  xvill  be  protectei 

expam, 'd  coii>!(ier..blx  (ontioilmg  revision  m  "Vices  con  he  em  Several  Senators  xvho  xvere  sound- .  ciprocal  tariffs  is  to  he  pressed,  under  Clause  Twciitx-one  of  the  Ot 

pa, n  and  x  arnish  .ind  ot^r  allied  “I  ’  7a  thVcocie  uudei  nresen t  .bS  ;  every  effort  xvill  be  made  to  bring  '  taxva  treaty 

..ncl’ii '  m  ^anuus  piMis  of  the  ;  ,  frnminp  nnH  rari-  declined  to  po.  One  of  about  closter  trade  relatitons  with’  Tt  ir  ronsidered  unlikely  that  Rii? 

counMy.  Rrnni.heri  m  The  concei  n  '  ■*  '  rhp  iDd-icfrv  reasons  for  this  was  their  feel- :  Canada.  Mexico.  Cuba  and  all  of  the  sia  uill  he  nhle  To  complete  her  ship 

were  establu-hed  m  Halifax  Jraint  ^  hlin  7n  propitious  i,atin-Amcrican  countries.  In  fact,  menls  of  .370.000  stxindards.  or  7-10. 

John,  loronto.  \\innipeK.  Medicine  f^T*  such  understandings  as  some  of }  movemenT  to  some  extent  i.s  ^  OOO.OOO  feet  hoard  measure,  heraust 

Hat.  '  .amnry.  Edmonten,  and  \. an-  one  rlirettlon^  he  nic^^in  to  nance  of|H,e  optimistic  advorates  of  the  eon-  already  cfl.  The  belief  is  held  in  ,  of  the  fact  that  navigation  of  the 
couver.  with  headquarter?  in  Mont-  be  meagre  puce  now  a??umcd  lo  ^ronce  had  visualized  cijatp  Department  quarters  that  North  Sea  will  la.st  nnlv  ,a  limiter, 


when  the  illncs.?  xvhich  ultinuuoiy  Hat.  I'nlgary.  Edniotitc.n,  and  Van-  cue  direction,  tlie  maintenance  eifj^l,p  optimistic  advorates  of  the  eon-  a!r7dv 

_ 1.  :  _  .1 »r.  *•_ _ I  t.:.-.  ..  _  i _ _  «t *  f  I-x  ix  »■*?  ii«»  rrfrt  i  a  C 1 1  tn  r*rl  tn  ..  I  rilrtcHlV 


fie?  suffers  no"  su. '  tax.  the  cry  of  uiany  other  organ'zation?  and  finan-  try.  prices  well  below  the  level  fixed  by  fiiv.>rted  from  its  broad  t> 

discrimination  seems  hound  t.(>  be  - - - - - - -  ’be  mills.  e.x-periments  relating  tn  mo 

raised.  _  ■  «  »  j  Keiorts  from  .\ew  A’ork  to  Mie  chan,ge  and  regardless  of 

No  difficulty  was  experienced -vhile  *_  /  :  effect  that  there  has  been  a  lu  per  efforts  tn  keep  the  confere 

the  r.  S  dollar  was  f.-n.  fifteen  or  MxdCllCCllS  4  ▼  C/LC/  Iff  K^fjTXLlTdL  '’®ut.  advance  in  the  price  of  sul-  the  general  feeling  here 

twenty  per  rer.v  above  par.  Invest  w  r  •  t  v-n  ^  phite  pulp,  which  is  used  in  the  telegram  was  made  public 

ors  xvere  quite  content  to  give  rho  /  M  ^  ^  manufacture  of  newsprint,  were  the  London  meeting,  for  al 

government  a  share  of  their  large  %^/fcCwC«  M,  C#f  fffCf  A  C/f  seeiu  as  providing  hope  that  a  par-  purposes,  was  over.  Such 

premium  profit.?  because  'he  tax  _  _  allel  rise  in  the  [iricc  of  newsprint  sion  was  more  easy  from  t 

could  easily  be  paid  out  of  -he  ex-  /-•  *.•  A*  C  V  .  a/t  p  j  l  t  t  i  rx  i  t'  nilght  result.  Some  hope  for  the  ington  viewpoint  because  o 

chance  Noxv.  hoxveve.-.  when  the  Convention  At  oaskatoon  IVlarKeci  by  LJsuai  Demands  ror  early  future  was  also  expressed  by  simism  from  the  beginning 
exchange  margin  1?  less  th  .n  five  Nationaliz;»t'on  of  RanL4  Prnrliirtinn  Bloch,  president  of  iheCrowzi  The  question.?  ennfrontin 

per  cent.,  the  actual  dividend  is  hit.  7  c  •  t-'  'Vlllamette  Taper  Co,,  a,  jowerful  ministration  .and  tho  count 

"hat  bothers  revenue  ■  ♦  leials  is  T or  oervice,  Etc.  Pacific  Coast  operator,  in  address-  assumption  that  the  confer 


couver.  with  headquarter?  in  Mont-  be  meagre  pnce  now  assumed  t(i  fp,pnce  had  visualized  '  Department  quarters  that  North  Sea  will  la.st  nnlv  ,a  limiter, 

"ch!.  nnd  Mr.  Hcnder.son  him.self  '7^7' a\?d  Despite  the  assertion  of  President  there  is  a  great  field  for  incro.ased  period  longer  this  year,  and  ire  wji  • 

became  known  as  an  authority,  w  ith  epeoial  concc3Sio.n.?  and  often  direct  Roosevelt  that  it  would  be  a  ’’cata.s-  trade  with  the  countries  of  the '  set  in  at  Baltir  ports  before  ship 

a  reputation  that  extended  far  be-  underselling,  contracts  have  been  frophe  amounting  to  a  world  tra- |  Vpstern  hemisphere  Iments  can  be  completed 

yond  the  boundaries  of  this  coiua-  accepted  bx  several  ®b®';atars  at  (.0^,.’’  if  the  conference  should  be!  Developments  at  Ixmdon  have'  During  the  embargo  period  al. 

ta-'-  pnets  well  below  the  lexel  fixed  b..  diverted  from  Its  hro.ad  i)iirpo.''e  by  ,  (jiffieulties  in  the  wav  of  dumber  prices  in  Great  Britain  havf( 

- -  the  mills,.  e-xperiments  relating  tn  monetary  ex-  hreuking  through  the  trenche.i  of  risen,  but  it  is  not  expected  tha', 

,  1  Keiorts  from  .New  Aork  to  the  change  and  regardless  of  American  K„,„pean  nationalism  which,  it  is  there  will  be  any  slump  now  due  tc 

J  :  effect  tha,  there  has  been  a  Id  pel  efforts  to  keep  the  eonferenee  alive,  helkwed,  do  .not  exis.  with  respect  'be  possihlo  entry  of  Russian  lum 

in  K^OniTOl  ®®'”  advance  in  the  price  of  ?ul-  the  general  feeling  here  when  tlm  neighbors  of  this  continent  ■  her  on  the  ma  rUet. 

^  ,  phite  pulp,  which  is  used  in  the  telegram  was  made  publle  was  that  3,,^  of  South  America.  i  . . — - 


IU*iccs  f?ll  tho  Icvol  fixf'fl  Hivt^rtprl  frnm  hrm/^  hv  i  *.i  41. 

■  oixerien  ironi  its  nroau  i,iiipo.?(  nx  i  ^>,,,^0  difficulties  in  the  xvav  c 

the  mills.  V  V  1  .  ®-;''r'®'''’»enfJ"'’'b’tting  to  monetary  ex-  hreuking  through  the  trenche.?  ( 

Retorts  from  .New  Nork  o  the  change  and  regardless  of  American  Knropcan  nationalism  which,  it  ^ 

effect  tha,  there  has  been  a  Id  pi  i  efforts  to  keep  the  conference  alive,  heliiwed.  do  .not  exis.  with  respot 

cent,  advance  in  the  price  of  Mil-  the  general  feeling  here  when  tlm  neighbors  of  this  continer 


manufacture  of  newsprint,  were  the  London  meeting,  for  all  effective 
seen  as  prox-ldlng  hope  that  a  rur-  purposes,  was  over.  Such  a  conelii- 
allel  rise  in  the  [irice  of  newsprint  sion  xvas  more  easy  from  the  Wash- 
might  result.  Some  hope  for  the  ington  xiewp.dnt  because  of  tlie  pe;?- 


lariff  ’I’d  Re  I  sed  as  Beaimn.  against  unemployment.  A  greater 
There  lis  every  indication  that  the  navy,  many  believe,  is  the  ine'  lt? 
tariff  xvearon  is  going  to  be  used  able  accompaniment  of  present  tetu' 


exchange  margin  1?  less  tb.n  five 
per  cent.,  the  actual  dividend  is  hit. 

"hat  bothers  revenue  '-'icia’s  is 
the  possibility  of  the  i:.  g,  /iollar 
coming  down  to  a  qiioia'ion  of,  say, 
one-eighth  of  one  pe;'  cc”'  abov'o 
par  The  ta-.v  wo-.,Id  compel 
collection  of  thi  five  per  cent,  tax 
for  it  is  t  leariy  xx-r'en  apply  to 
inxertment  return?  r'i(,’.--'i'ilc  in  anv 
currency  ahoxe  pa"  .and  no  one 
Tho'jgh"  of  .?jer,':rip  , ,,  jjnil- 


Louls  Bloch,  president  of  the  ( ’rowji 


iiism  from  the  beginning.  "'’b  more  'force  than  ever  before  denclcs  toward  nationalism  in  eco 

The  question?  confronting  the  Ad-  ’•'•s  country  to  shut  out  foreign  .  nomics  and  fi.nance. 


Willamette  Taper  Co,,  a  jowerful  ministration  and  the  country  on  the  imports  produced  by  loxv-price<l  la-'  If  the  trend  toward  economic  nd- 
Pacific  lioast  operator,  in  ad.lress-  assumption  that  the  conference  is  a  ’•®''  working  at  long  hour:-.  It  will  tinnalism  continues,  the  proponent," 


LEVEL-HEADED  FARMERS  HOLD  ALOOF 


ing  the  annual  meeting  of  the  com¬ 
pany  within  the  past  few  days.  Af- 


fnilirre  rela'to  to  the  praetical  steps 
in  the  iirogram  of  economic  national- 


lie  a  strange  dexolopiiicnt  if  a  Deni-  of  adherence  to  tlie  World  ('"ourt 
ocratic  adminlstralion  take.?  more  xvill  find  it  extremeiy  difficult  Te 


bar  po'ii.'on.  'I 
be  a  strong  po?.. 
being  held  at  ., 
above  mr.  f'-i 
ed.Rrt;-?'!  ■r'-.-,? 

fore  be  r.'vt'd 
could  be  dexi;rd. 
Cies  t.f  tt,:,; 
popul.a;  'n  thi?  c. 

The  .'tit-jarjon  r 


I'C:  cent,  tax  Cpeciai  Ccrrupondm., 

n  tij  apply  to  Saskatoon.  —  Knoxxn 
'•■■■ihlc  in  anv  cadical  of  the  agrarian  '  tv- 
and  no  one  Cauada  the  I.'nited 
'tic  a  siml-  '  ■trada,  Saskatchewan 
■tMii~  no-w-  to  ‘'''’'®B.idfd  tlirir  aiitiM.,’ 
the  pound  ''®'b  having  kiuiif  . 

'Hf  pd-  cent,  T-’umry  tuad'..;  aga'm-  ' 

la  w  is  Chang- .  b'"V"-ntneni  =.  indu.-'- 

nui?'  there-  tiro.-.en'  ■' 

in  of  evasion  ’--e':’*  :-al.  Tiic  dile-,-,'. 

■:ue,  blit  pop-  "'‘'i''  t>.?ire  >„  .n::  . 

U' 1  f  •  pf  Fn  T  i  \  • 

ous  imiiliral’on?  ?’n 
n,:  the  dump-'B”'  "e  ’ 

the  fart  that  bcw  Farmer  l.a’ ■.  •  t 

■'able  on  F.S.  fervemly  co-innend' ■! 

.  riovernment  The  iri,.?t  cN'-o.d  ,; 


forced  a  further  reduction  in  the  to  he  academic 


These  questions  b.ave  ceased  'irastic  steps  than  liave  ever  tieen  make  headway  in  the  Sonate. 


learn  to  recognize  that  xvhatever  price  of  newsprint,  (on  the  cost), 
:  e  most  branch  of  industry  they  represent  e.^ectlvo  June  1,  .Mr.  Bloch  said: 
z'tions  it  is  primarily  a  naTona!  service  "Verv  active  efforts  to  stabilize  the 


to  he  academie.  taken  in  recent  years  to  emiargo  doiibledl.x.  the  disiiotilion  will  be  to. 

When  file  world  eonferenee  was  foreign  imiiortations.  .And  yet.  after  '  keep  al-oof  from  xvhatever  seems  in-i 
first  projeeted.  leaders  in  Congre.ss  i  'TH  the  attacks  which  Democrats  j  terr.ationaiistir. 


■'  U'’i’.?  nuisi  there- 
\  ''i.'in  of  evasion 
■'  ■?  tiue,  (nit  poT- 
'i  tiave  never  b'.'eu 
oiint  rx 

■e_a rrl in .:  the  dump- 


Z'tions  it  is  primarily  a  naTona!  service  ,  "Very  active  effort?  to  stabllze  the  predicted  that  if  it  failed  the  Fnited  'lave  made  on  Republican  high  tar-'  Even  tlie  St.  Lawrence  w-aterw-ayv 
'?  of  and  must  ho  managed  .so  as  to  at  .all  !  newsprint  Industry  ha-.e  repeatedly  States  would  t.e  forced  to  take  the  iff  polirie?.  it  is  clear  the  inevitable  treaty  may  he  adver  ely  affected 

have  Times  meet  the  requirement.?  of  th"  been  made,  particularly  in  eastern  nationalistic  road;  th.it  it  could  do  drift  is  in  the  direction  of  higher  When  I’ongress  nd'ourned  recentl'- 

■  n'i-in  nation  or  community  as  a  xvtiolc  Canada,  'vhere  the  major  produc-  nothing  else  in  the  tacc  of  tlm  man-  'ariff?  amounting  tn  a  virtual  em-  the  o;  ponenis  of  that  treaty  had 

I'us.  rath?)-  than  to  pro’luce  profit  for  tion  of  newsprint  corMiuncd  in  tlie  aged  cunencies  of  other  nations,  bargo  made  headway  cn  their  argument, 

t'.nks,  e,.), I  ,. 'ally  privileged  individuals  Fnited  Btates  Us  loi  :itp.|.  f,„(  thu;i'”'eir  bi.gb  tariffs,  their  tr.ide  oh-  When  .Bonntnr  Reed  and  other  Re-  that  the  T’uiied  States  should  not. 

I  look  forward  to  rlic  timo  v.  lte.a  far  w  ithout  8ueoe:?s  The  L’ation.il  struefion:?.  their  disposition  In  de-  Tuhliran  leaders  in  the  last  (’on-  spend  large  snms  of  money  in  build- 

■d' ’  in  the  Pile  th.ai  the  physically  fit  xvho  industrial  Recov,;r."  .a,-:  a'for^'C '’'’tap  their  Industries  and  their  agri-  gress  kept  insisting  that  it  was  es- ,  ing  up  a  xvaierxvay  in  another  coun- 

'  tui't  do  fu  work  shall  not  eat  will  bo  mueli  promise  of  reio-f  from  ru-lf'I'tire  in  such  a  xv.iy  as  to  enable  sential  to  rfiise  tariff  rates  to  shut  try,  and  it 


riffs  amounting  tn  a  virtiial  em-  the  oiponenis  of  that  treaty  had 
vgo  made  ho.adway  in  their  argument'. 

When  .Ben.itnr  Reed  and  other  Re-  that  the  T’uiied  States  should  not. 


ing  dutv  opt  n>  m,.  fart  that  ’‘®"’  l•■''"'nler 

a  dun.-,;'  b;,.?  ii- op  coip'cotf)]''  on  F.S.  fei  vemly  eo-inner 
good?  al,  ;;lon--.  'i'iu.  .aovernment  'I'lx'  inrst  e:,'!' 
said  ui  ftffci.  that  i-iijiurtcr:?  of  F.;S.  convention  levf-!' 
good:  must  euiie;-  p-,-.-  :  their  [ui;-  t;,,'.-;  dciuunding  : 

char?f:  'n  F  S.  funds  or  pay  the  ex- :  lot  .Sa-kat.chc-»vc!i 
ch.inre  difference  t"  the  rusnjni.?  de- ;  lU'i'iierty.  tliex  a!: 
partment  a?  a  diimping  dut.v,  .Mo.st  uk  i  d  to.  gi-eed'-  h 
impei.'-ter?  elected  'o  pu'-  tlii'  F.  S.  ?o'i-:l’.t  to  i);?,,,.  . 
fartorie?  in  F,  S.  fiinds'.  ThU?.  of  k-imc.?.’’  l-’a-tB  v 
course,  increased  tlie  price  of  tiu.'  debt  adjust mciit 
goods  hei  e,  so  lint.  however  the  ground  tliai  no'  , 
thing  xvas  done,  rhe  premium  Itocamc  '  w  a.--,  being  tifford 
an  addition  to  iip.  t,,;ifp  Imittees  were  urg; 

Meanwhile  the  Briti.siier  w-as  hav-  interests  of  tiio?,', 
ing  h:s  sale.?  here  fiioekcd  by  the  aj)-  [losition  owing  to 
plication  of  ,-i  doni’ijng  duty  which.  TIi'  v  rol’iiian 
completely  nuilirinj  any  .-uivanfage  i  tion  of  local  .'ief*  ■ 
foe  w'hirh  he  might  have  hoped  by  |  delit-harra'?:-' d  t;,, 
reason  of  rhe  depreciation  in  sterl-l.siifh  orcaniz;  : 
ing  New  that  roerling  is  above  par,  'with  other  ),odi. 
the  Briti,?hr-  is  t'oim'l  to  ask  permts- .  ply  protection  ' 
S!on  to  quoti'  Canadian  prires  some-  tional  lines  ’  ’t’)! 


.  new  a;"ui'd  imiiartially  to  ail.  and  when  inou.?  jiriee  cutting  .tiui  n 
n'l'uir-  Die  diviidon  of  the  lu-od'ice  of  labor.  petit;<.i.n.  patrieiilarly  fr, 
d'ution  in.urarl  of  depending  in  ho  great  a  (oiuitrie?  with  d'liri-ci 
end  degree  a.s  it  now  does  on  an  aeei  leni  ,  rencle:?  and  lowe.-  ,0; 
V  wa?  of  birth,  will  he  made  on  an  ack-  Vour  managenunt  liai-  ii 
now  lcdged  iirirudple  of  justice,  xvhen  in  1 0-0;. crating  uub  1(1 
.,f  riie  ii  will  no  longer  either  be,  or  thongbi  ,  nient  ihmiigb  e.-ia'  lis'ini 


Tlie  1,’ation.D  struefion:?.  their  disposition  to  de-  Tubliran  leaders  in  the  last  (  on-  spend  large  snms  of  money  in  biiild- 
.Act  a'ford.5  '’eIo|i  their  Industries  and  their  agri-  gress  kept  insisting  that  it  wn?  es- .  ing  up  a  waterxvay  in  another  roun- 
rebef  from  ru-lf'Btire  in  siieh  a  xvax  as  to  enable  sential  to  rfii.se  tariff  rates  m  shut  try,  and  it  has  become  doubtful  if 
I’d  unfair  eom-  ”'"'b>  'i'’e  to  themselves  out,  fliK.>ds  of  cheap  foreign  ini|iort-.  Die  treutv  ran  ever  be  ratified,  re- 

fioni  foreign  Rornh  Korecasf  New  Trend.  Demoerate  attacked  such  demands :  gardlesc-  of  the  generol  good  feel- 


lo  tie  inijiossi'ile  for  human  bein..gs  to  ’  ganizations  In 


1  when  inoii.?  jiriee  cutting  .and  unfair  com-  ’bem  to  live  to  themselves 
f  laboi.  petit;<>n.  patrieiilarly  from  foreign  Rornh  Forecasf  New  Trend. 

i7'eideni  !  renH7?^L,,/7'^lo'xe'' ''7  7'^'f  1.7”'  !  beard  in  the 

in  ack-  Voiir  1.1' n-ieen,  nt  1  *1  '■  j  ScTiate  Foreign  ReI;iDnn,s  t’ommiftee 

7  XX  ben  iV  '"’‘'’‘ta^nu  nt  has  t,ccn  acDve  and  in  the  Finance  Committee.  Sen- 

tao'.gb.  nxen77n;:7'.  '7  -ator  William  E.  Borah,  weeks  befoie 

,in„,.  I  ..  ”  ®’  ®  lU"  led  trade  or-,  the  London  eonferenee  nredlrted 


[lOi-'iDon  owing  u 
Th'  r(  col 'Ilian 
iiion  of  local  .'ief* 


!'•  '■'i.'f  ti'in 
::'  ■  v,  Icise 

■■'.M  re  me- 
■.;"1(;  wlio 
,  of  Dieir 
'!  wilh  t.Iie 
.on  I'n  liie 

■  iiroiecti'n 
local  (.'un- 

■  k  after  Die 
jirof  anous 


exert  t bcni.selves  strenuously  in  iira- 
eiiring  benefit?  whieb  are  not  to  lie 
exelil.sively  ihei]-  own.  toil  to  lie  shar- 
e'l  witli  the  sorietv  tn  wbieh  they  be- 


xvhich  »e  hope  will 
which  we  hope  wi'l 
pro'er  ,?iabilizaiion  o: 
(taiier  iiiflusiry.’’ 


out  plan 
c'uilr  in  . 

‘■"lit  in  ti] 
‘he  er.lir 


Die,  Much  <.lih  Oratory. 

liie  I'tie  glib  orators  of  Die  convrniion 
t;,  n  knew  all  about  the  deiirc.saion  an.d 
■  ini-  di.-cussed  it?  causes  and  cures  in  the 
Hie  la.ngiiate  of  tlie  .soap  box  sorialist. 
lous  'I'be  new-  Farmer-Labor  party,  it  xva.? 
coiiiende'-.l.  xvoiild  correct  everything. 


High  Price  For 

Wheat  Offsets 


roign  Rornh  Forecast  Non  Trend.  Dcnuicrate  attacked  such  demands :  gardles's  of  the  gener-al  good  feel- 
C111-.  ^  o..,v,  ..II  u  ag'  unreasonalde.  The  progressive  '  ing  toward  t.a.nnda. 

aiior.  i  So;„„'p  kWtmi^n' RelM'^^nn^"7’'ommifter  Republic, ims  joined  with  the'  Demo-  '  Not  to  he  overlooked,  moreover,  is 

tern  ntor  U'inu»ni  TT  prirri  /X  1  » rtf  inuroasr  tariffs  -ynd  efforts  u  fM*o  I  fironoinir  nationalism  may 

Manr  that  if  it  failed  the  I'nited  ^  ate^  'mports  of  lov.-prico-i  foreign  goods.  '  PhiliRpuies  Congress,  it  is  true,  has 

i  would  be  forced  to  turn  its  eves  t.oDi  the  I.ndiisf.rial  Control  |  passed  an  independence,  act.  but  ,uo 

th.  ,7x7  from  in  e,it  7i7  ?m  and  rta  ”®nf'ral  one  can  say  whether  that  mean? 

ntite  rect  iti  a7e7tion  ;7tata77arh^^^^^^^^  nnd  the  Agrienl- i  the  island.?  are  to  he  turned  adrift. 

,He  held  that  tinles.?  the  xvav  wasl’"''-'’’  Adjustment,  Administration,  tan  one  sense,  a  n.atio.nalisDe  pro- 
e’eared  for  xvorld  trade  then  the  Ui^aded  bv  Serretary  of  Agriculture '  gram  xvoiild  mniport  xvilh  the  idea 
Fniled  States  in  self-defence  xvoulJ  '  W®”'''’  A-  "’nllare.  are  preparing  to  |  of  rutting  the  islands  loose  as  early 

have  to  utilize  to  the  iitm-t  '(?  vrt  "-'^®  ”‘®  R*’’”  ’®  ’oi’oiKn  !  as  possible.  In  anoDier.  an  axvak- 


B'ontinued  from  F,age 


and  the  pre'liction  was  made  that  it  :oo'iifi  -till  he  made  to  com."  tiir, 


n  profeet  would  attain  power  f'dlowing  the 
rod  thill  next  provincial  eleetion.  .Aleantime 
'oouerij'tc  'be  reiiorts  indicated  Diot  in  mem- 


:''i.j!d  cootierijtc 
■  f eking  to  sup-  , 
■ilong  eon.Htitii- 
•adirals  xvanted  | 


bersliip  a..nd  financially  Die  Fnited  !for  th 
Farmers  were  in  a  fu  etty  iiad  way.  I  w  hieii 
To  many  sober  farmer?  in  the  I  seen  f 


with  Ici'intiful  harvest;:. 

Apart  from  the  :?ii."-tair,ed  hr 
eurreni  '-rop  .xeru-  n  iil  he  mrie 


tcsoiiree.s  to  hrin;,'  prosperity  to  its 
Poor  Pro.appcfx;  P®®P'®  'hron.gh  liornestic  f.ade. 

‘  ^  .Much  the  sai'ne  view  ha.?  been  held 

hy  Senator  D.'ivid  A,  Reed.  Repuhli- 
enn,  of  Pennsylvania,  and  by  other 
)"h  Republican  leaders,  and  tn  a  consid¬ 
er, ihle  extent  it  has  beeii  held  by 
'lie  DeiTiorrniic  leaders,  though  they  have 


im'.jortations  xvlitgicvcr  they  confliot  ’  oning  to  the  need  of  a  vigorous 
with  the  raising  of  farm  prices  or  I  Trade  policy  in  the  Far  East  a.nd  a 


xvit.h  increasing  the  level  of  indus¬ 
trial  prices. 


stronger  policy  in  the  Pacific  might 
cause  a  change  of  heart  on  the 


For  if  the  agricultural  or  the  in-  |  pa-i't  of  many  who  have  been  inten* 
dustrial  legislation  succeed?  it  xx'ill  ’  on  letting  the  Philippines  shift  for 
mean  higher  price  levels  in  thi?  tahomselve.s.  and  ,at  the  same  time 
cotintrv.  The  two  laws,  manifect- 1  ’’"('•(ius  o'lt  of  a  iiosition  of  influ- 


reful  not  tn’sav  ativthing  that  ly,  cannot  .-iicceeri  if  )nw-pricod  j  ^noe  in  the  Orient 


the  xvor.?i  tlv 


'"'I" .  iin.-ifuan  prices  some- ;  tional  lines  !  he  -adirals  xvanted,  'o  niau.v  h'iuci  idrui.T?  lu  'lu-  seen  for  niatn  a  vear.  While  t'le  i  n  n 

-what  below  his  English  prices  nnd:  the  litter  plif.'"'  rliminaied  an.1  Provinre  the  convention  was  a  di,?- |  territorv  wliieh  ha-:  lieeo  ),ed)v  j',,  I  II 

accept  pax-meuf  in  sterling.  But  ;  contend,  d  ti.,-,i  „nv  measures  were  :  appointment,  revealing  .only  a  dir--  ;fested  h,ig  not  i,een  large  Dm  ue-u  ' 


niieht  embarrass  the  I.ondnn  confer- 
cnee  or  Bcerefarv  of  F-faie  f’ordell 


US  IS  xvh.-u  the  government  refused  warranted  t-i  p-exent  a  fainilv  being  !  Rosilion  to  marshall  the  farmer  for-,  this  vear  have  shown  a  feriden--  t,’,  ■  '  7^7 
1  let  the  Americans  do,  holding  to  dispo;?sessed  o' 'is  t,ome  The  debate  -  ces  along  political  lines  with,  for  the  |  migrate  in  swanns  which  re?emh  i 
F  polirv  'hat  the  price  here  mu.st  prodiie.-d  w  jl.|  .v-itement  but  thelmost  part,  self-appointed  generals  of  J  clou  j;?  ;.,nd  In  .ilight  sudd.niv  on  i  7," 


accept  patmerit  in  sterling.  But  i  eonten.l.  .1  tt':,i  anv  measures  were 
this  is  xvh-u  the  government  refused  warranted  t-i  p-exent  a  fainilv  being 
to  let  the  Americans  do,  holding  to  dispo;?ses::.d  ..f 'is  tiome.  The  debate 
its  polirv  'hat  the  price  here  mu.st  prodiie.-d  w  il.i  ,  x-  itement  but  the 
be  the  same  as  Diat  iiertaining  in  'calmer  spui-'  prevailed  with  ahniii 
the  country  of  origin,  Thu.?  on  thCjixvo  thiids  "f  'tjc  -lelegaies  finally 
basis  of  the  F.  B.  import  policy,  the  i  voting  f.,:-  'ion  within  onstitu- 
Britisher  has  over  hi.m  the  threat  tional  liniii? 
of  the  dumping  duty  just  as  much  ’I  |„.  .Suci.aiistic  N'ota. 

nowaswhcnhiseurrencx  w,asunder| 

^  Tt  V,  lu  .  .  ,  'Socialist:,'  --^ng  tn  it  which  is  char- 

terna^ve  policies  ha^^VeS  pu^^^-' 

w.ard  by  customs  officials  7  get  ^ 7  ,7' 

around  this  point  One  scheme  or . 

Ii;:  - 

77  nee  i  t  Tt  't'  ipcT :  od  in  which  ouf  le,aders  w-ill  be 

rteotnMr'^  ;  7  «s  to  their  .Strength  and 

Dcu larlx  as  Mr.  Bennett  IS  now  in  Hiding  behind  the 

fpf  h  >  and  old  traditions  of 

xvhich  as.  as  one  of  its  a  ms  thO|^„,. 

elimination  of  exchange  restrictions.  !  ^  icnUora  -u  Vir, 


imports  are  .not  curtailed.  General 
■lohnson  receiiDy  made  it  plain  that 
the  (ariff  angle  of  the  industrial 
control  le.gisla'ion  i.s  already  hein.n 


R.iinev,  though  a  low-tariff  man  and  attention  and  .Secretary  Wal-' 

ifiokc'l  on  as  more  or  les.s  Interna-  lace  is  giving  thought  (,:i  the  prfili- ! 


ded,  Ipis  declared  that  if  lam  of  farm  imports. 


prevailed  with  about  ^  a  pinkish  re-d  tinge.  The  discussions  ,  new  district.  I/ist  week  the  c'lx  r.i 
'he  'lelegaies  finally  on  economic  theme:?  were  regarded  ,  xvinnipe.-  was  visited  by  sm  h  a 


Europe  xvill  not  help  to  restore  wo'rid 
traile.  this  country  can  maintain  its 


Not  tn  be  overlooked  is  the  f.jrt  - 
that  organized  labor  is  taking  an  | 


onstitu- ;as  both  perverted  and  elementary,  s^-arm.  infesting  the  side  walks  and 


'  tariff  tiarrier.s  titi'-l  centre  attention  •’'Kgressive  stand  'in  insi.sting  on  it.? 


!  Many  were  dispo.se:!  to  reflect  on  tlie 
iistic  N'ota*  decadence  of  the  present  h.'idy  as 

.  *  w-a  ,1.0.  'compared  with  the  old  Saskatchewan 
F'ov.  io  ov,o,-  Gram  Growers  As.sociation 


Report  Merger  fanner?  ,  on  .American  exports  is  pne  of  the  taome  not  only  to*^  conquer  unem- 

R  Miirlaf»n  Anrj  eratn  "’’•’rovement  r.  ihin's  cioseiy  watched  here  in  con- '  ployment,  but  to  bring  about  hi.:,h- 

K.  Mitchell  And  giain  -inJ  commorta^^  - : - standards  o.’  wages  a,nd  shorter 

Bronze  Pfanned  ‘ ‘.7  -e-''ieT-'')m'  171-1 ’?vhi'p  7  |'■i'’'®oin.e  in  'he  r.'iut.hern  region?  and  ;  hours. 

-  <  me  x' i,  ,  .sp7  .. h  ’"''’n®’'  >’  I 

(Fontmued  irom  Page  it  tair.n.i,  ,  limh  nf  fi-.i'n  Veo  needed  readv  cash  in  about  ■  ward  along  (he.  path  of  economic 

,r,  MBrbcll  'V,  „a,  no  prator,,'  it,? V  ,  .^’’’i  J  ‘  na',l,„al,=.„,  thP  ,'tcrt:.  rt,  bP 

Stork  outstanding,  ranitaliz.ation  of  . ever  . . .  xvestm-ii'"  xve,-.7d7  i  f®®ni  all  over  the  n  other  directions.^  For  inr-tance. 

the  companv  consistin'.'  e.f  70.0'n ;  „os,:d  lo  reDeet  ovm  the  sii'ui.'un  j"""''®-'  ®''nie  r-iiorts  thal  ousinc:;?  .  t.ie  hmirt  of  File  c  bna-T  *3  ’7®- 

shares  of  no  par  value  eom-.ro  i  ;  Ass-um eurre  u  ur'ees -m  e  ?u;t..,  7  '>  i.reDx-  xyeli  .v  to  be  Tortenrd  tin  the  xvar  d'-bts 


streets  in  the  central  pertion  'if  Du- 
city. 

i'od.ay,  hoxvever,  the  west  I?  reron- 
riled  to  take  xvhat  nature  lias  tr 
offer.  The  big  element  which  is  ?us 


’  /in  its  home  business.  That  the  Ad- '  .share  of  benefit.?  under  the  indiis- 
'  I  minis! ration  xvill  he  disposed  to  let  |  tri.al  control  art.  Labor  has  no  i 
|tlie  monetary  situation  drift  until  tatention  of  sitting  quietly  hy  and 
-  I  commodity  prices  reach  the  ta2fi  I  seeing  the  home  market  injured  by 
'' j  level  is  generally  expected,  I  low-priced  foreign  impoitations  just 

1  Th"  effect  of  the  declining  dollar  !  xx-hen  labor  hcliCY^s  the  time  has  : 
"  On  .American  exports  is  pne  of  the  taome  not  only  to  conquer  unem- 


ihiii's  cioseiy  watched  here  in  con- j  ployment,  but  lo  bring  about  hi,.:,h- ! 

- I  er  standards  o.’  w  ages  a,nd  shorter 

rinenin.g  in  'he  r-mithern  region?  and  ;  hours.  i 


A'Hiiroiivcr.  —  Building  .activity  in 
A’ancoux-er  ond  di.?trict  during  .Inn" 
shnxvi'd  It  marked  increasi'  .jver  that 


i  wciikn.  Hses.  Hiding  behind  the  '''®  ® 

I  arguments  and  old  traditions  of  ' 
i  the  past  is  useless.  We  are  enter-'*'’’®®*' 

;  ing  ii  ne-vv  era.  and  leaders  who  tab  a  re.? 
I  xvaver  or  are  satisfied  will  fall  by  ta*” ’*'’’" 
'Die  xvayside,  unless  they  establish  , 
themselves  in  support  of  the  new  !  stack 


of  the  same  month  of  19,32.  The  value  economic  order.  No  man  ran  serve'*’®" 


of  permit.*  issued  in  June  thi*  >  ear 
amounted  to  $251,625.  For  June  last 
year  the  value  was  $166,999. 


tw’o  masters  and  those  who  are  en  $1,500  000.  of  vahi  h  $L2.)0,i  00  has  j  aide  t^ 

trusted  with  leadership  today  must  ,  tasuod,  $530,000  having  hern  |X, able  in  tnis  territory  early  in  Sep  ;  ,,nir  xvork 

7  I  purchaBOd  for  redemTtior  to  date  in  lembor.  The  rye  crop  i,s  now  fast' 


y  one.  .'iml  ht  ticp  (onsider 
money  should  be  obser 


I  provinres.  ,aiii|  lii'iiee  I'le  only  luiil  l 
Dng  al  the  pre.*et\)  time  i.s  minor  rc- 


nationalimn.  the  effect?  -will  be  seen 
in  other  diioclions.  For  inttance. 
the  he.trf  of  Fiiclc  Sam  i?  net  Iike- 
I.v  to  lie  foftenrd  on  the  war  drbts 
by  recent  .leveloi.-mrn’s.  The  n"'w 
turn  oi’’  the  tide  'in  tiuil.i'ng  iiii  the 
mixy.  In  (he  light  of  hajiprn  n-gs  a! 
Gonevn  ami  at  l.'undt-'n,  caiirot  Le 
ovrrlooUori.  While  Die  luiild  ng  up 
of  (be  navv  is  perfe't'y  just  find  Iiy 
pie.sent  treaty  p.'ovision?,  noverf.ie- 
le.sr,  the.  les  'on'i  are  not  t  i  be  fcpind  ' 
rvhipfv  -itw  the  do'.ire  to  pro*, Die  ' 


ySn?  €’Nanm  fnjfmnci^mpar^ 

PROyiDESrE.R.! 

Lun  lUty  Uuarantfi-i  iy 

7  hePi  oeiiix  Ir.s'>rancs  Co. 
oj  Hartford 

Total  rVssctsover  $40,000,000 

ESSEX  &  SU.FfOLK 

i'quitable  Insitrancs 
Society,  Limited 
of  England 
STABUStJED  moi 
('WTfc!  by 

Alla?  Assurance  Co. 

cf  London,  Sn*. 
Cen-.bined  Fo.ndsover  $69,000,031 

Ceorge  Lyman  &  Son. 

MIIITMI) 

t.'i’TKTo/  I 

TOO  Vicloriii  S.inart’,  ( 

Monf  r#*n  I  j 

I  Mnrq.  5i:4t.  I 


THE  FINANCIAL  TIMES.  MONTREAL.  JULY  14,  1933. 


EASTERN  DAIRIES 
WORKING  CAPITAL 
AND  PROFIT  DOWN 


:^\N.  Y. Stocks  Gain $23,500,000,000  i.SFVFRAL  FACTORS  ' 

yr:!iT.rc<,  rr  .vr.noci  loRa  th.T.  t,ho  .  C*  M.L  t  D  '  .  r  V  A  iULllLllini^  IflVlVUU 

p  cvbun  yr  r  _ _  bwcc  the  Low  JTOiPt  OF  o  I eoT  Ago  JQ  1 

!’!.!>  A  r.AHTNKK.  >;o-,v  York, — In  tho  year  elnoc  the  ’  that  cf  the  first  year  of  recovery,  -k  i  rfc  1  TITT*  IIIII'TP  i 

Toronto,  K.  1!.  f’n,''!er,  formerly  I  stock  market  tottchod  Its  lowest  lev-  folioning  the  depression  cf  V'lS-!  pA|/AM||||ra|  |l|y||\i 

mnnager  of  tho  Toronto  office  of  I  els  for  ‘ho  rtepresslor.,  on  ,Tuly  S.  2T,  On  Jiiao  21  1921,  The  Times  av-  1  1  UllllL/' 

,Jenks,  Gv.ynne  Co..  and  who  was  I  19.22,  the  ln'Tca,'o  In  the,  market'  crago  touched  a  low  of  aiil  In  - -  - 

recently  elected  to  memher,shlp  e,n  j  value  of  shares  listed  on  the  Stock  !  a  ;,ear  It  had  risen  to  78. SO.  a  pa'n!  EKchange,  Economietl  and  fn-i 

the  Stanclar.l  slock  and  niinln.if  c.\-  j  lixchnut^o  ha.i  boon  about  $23,600,-  of  ,3!  per  cont,  A‘,  that  time  yocr.sj  crease  in  Grow  BuaincM  Cited 

change  has  been  admitted  to  .gonoral  000, OCO,  Of  this  gain,  aptroxlm- j  of  unparalleled  'x,rospc-rlty  for  this!  ai,  a  ’  M  I 

partnership  In  the  firm  of  .lenks,  ,  alely  819,500,000,000  hao  been  scor- 1  country  was  unfolding:  bisino'sl  Auditors  ivieeting  ; 

Gwynne  &  <  0.,  members  of  the  New  j  cd  In  tho  l.c-st  four  months,  wat  pta,ging  ,1  norn..a!,  au'omatlc  j  ~  cai  f 

A’ork  Stock  Kxchango  and  other  i  Tho  recovery  of  tho  last  year  has  |  a.dva  nee;  the  markets  of  the  world:  ADJOURNED  TILL  FALL  ' 

security  a,nd  commodity  exchanges,  carried  slock  average, y  of  loading  were  open  to  American  pood.s  anl  >  —  ' 

-  I  industrial  a,nd  railroad  groups  from  there  were  few  slgu.s  of  rigid  con- j  Kew  York, — ^The,  present  liquid  fl- ’ 

imrAlDir  rirnilArn  lo.vent  levcla  tn  thirty  years  to  |  tjnl  o'  industry  by  th,’  government,  j  gtatus  of  the  Paramount  > 

ml  IlmH  nHIll  I  rl)  ranges  of  1924.  Tim  .New  York;  The  contrast  of  the  1922  recovery'^,  '  „  „  „.,Hc.minrv  ■ 

lilvvlTlLl  IiIjI/UvLiI/  Times  average  of  fifty  stocks  have:  with  tha-  of  1933  m.  y  be  carried  j  Pictures  Go  p.,  T 

DV  riAnil  PAATTICU  ^dvtneod.  for  example,  irom  23.98  further  by  pointing  to  the  huge '  which  manufactures  and  distributes, 
KY  Ulliyi  III  1 1  jH  on  July  8.  1932  to  97.94  last  Fr'day,  ,  public  partlciprtlon  Ir.  the  present  I  the  outp'd  of  the  bankrupt  Para- ^ 

LfVlTI*  UVVri  liurix  ,i  gain  of  fss  ,,^j.  oont.  The  current  ;  stock  market  advance  which  has  I  Publix  Gorp.,  was  revealed  at  , 

nTIDIKTr*  D  A  CT  VC  A  D  :  eompare.s  with  j  causod  trading  to  run  !;l  an  aver- j  ffip  jj^aring  for  creditors  hast  week.* 

I/Uillnll  1  AijI  I  Llflll  ”  f^ngc  for  1921  between  82.26  and  age  of  more  than  4.000,000  shares  ^pjore  Federal  Referee  Henry  K,  , 

107.23.  j  a  day  for  the  .last  two  months.  In  |  Davis 

- - rr:«  ‘■'®  nurpose  of  the  admlnis- j  1922  there  were  few  trading  ses- j  The  condition  of  the  company  was  , 

Amounted  to  5110,151  a.s  tratlou  to  r.ais  ■  coinn:o:’ity  i)rices  to  |  Dions  on  the  .Stock  Kxchnnge  'n  ,„,f  jn  fije  testimonv  of 

Asr.ninst  167,918  in  Pro-  ‘1"?  If''*’'  •’’f  P'-''  according  to  re-;whirh  the  turnover  exceeded  1,000,-  Ralph  A.  Kohn,  treasurer  of'  the 
cedine  Period  s'l'aglon  di.  imiches.  The  000  sherra  a  day.  bankrupt  company  and  its  affili- 

^  *  w.ioles.Tlc  co'nnio.l.ty.  jirico  Trlex  Th-  vi'sv.  in.g  of  the  last  four  |  ates  during  the  examination  bv 


_  I  Jerks.  Gwynne  Co..  and  who  was 

Gross  OF  $491,563  Compares  j  recently  elected  to  membership  c,n 


With  $801,689  in  Pre-  , 
vious  Year 

INTEREST  WELL  COVERED  j 

Showing  is  Attributed,  to  Unsat- i 
isfactory  Conditions  Prevail- ' 
ing  and  Consequent  Reduc- 
.  tion  in  Buying  Power 

Reduced  earnings  and  a  lowe'  j 
working  capital  losition  are  ^bowni 
in  the  annual  report  of  Eastern  | 
Dairies  Limited  for  the  year  ended  j 
March  31,  1933.  This  showing  is  at- 1 
tributed  to  the  unsatisfactory  con- 1 
ditions  prevailing,  and  the  consc- 1 
qiicnt  lack  of  purchasing  power.! 
Bond  Interest  be.ore  deprecidtion  I 
was  earned  more  than  twice  over. 

From,  the  profits  for  the  year  un¬ 
der  review  at  $491,563  there  was| 


PAID-UP  l.ADITAl.  AND 


the  Standar.l  slock  and  niinln.if  ex¬ 
change  has  been  admitted  to  .general 


York  Stock  Exchange  and  other 
security  a.nd  commodity  exchanges. 


INCOME  REDUCED 
BY  D0M.-SC0TTISH 
DURING  PAST  YEAR 


level  for  Ui 
a  range  for 
107.23. 


Amounted  to  $110,151  a.s 
Ag.ninst  167,918  in  Pre¬ 
ceding  Period 

SIGNS  OF  BETTERMENT 


Dnidcnds.  interest,  and  other  in- ,  prices 


the  level  of  1921.  .according  I0  re-  whirh  ihe  turnover  exceeded  1,000,- 
ccni  W.  .shir.gton  di.  p.giche!-.  The  000  sherrs  a  day. 

wholesale  co’iinio.lity.  jirico  rrlf.x  !  Tim  vi'swin.g  of  the  last  four 
of  Tiie  AunaliS'i.  i.s  at  !  !).7  at  pres-'  monili:'  has  thus  far  shown  nc 
ent.  conip,gro,l  v.ltli  .-i  1921  average  |  signs  of  slowing  dow.n.  In  March 
of  a.ioiit  1.5U.  Thus,  whili?  stock  there  was  a  gain  of  $215,000,000  in 


EKchange,  Economies  and  fn-i 
crease  in  Gross  Business  Cited  1 
At  Auditors’  Meeting  ! 

ADJOURNED  TILL  FALL  ' 

New  York.-— The,  present  liquid  fl-  ’ 


caused  trading  to  run  at  an  aver- 1  hearing  for  creditors  l.a.st  week.  • 
ago  of  more  than  4.000,000  shares .  before  Federal  Referee  Henry  K,  , 
a  day  for  the  .last  two  months.  In  |  Davis. 

1922  there  were  few  trading  ses- j  jhe  condition  of  the  company  was, 
Dions  ou  iJ;e  .Stock  Exchange  'n  brou.ghf  out  in  the  testimony  of 
whirh  the  turnover  exceeded  LOOO,-  R^lp',,  ^  Kohn.  treasurer  of  the 


PtitPVE  t-1,500,000 


VOUP 

PPOTECTION 


deducted  bond  interest  at  $204,090,  ■  come  of  Dominion-Scottish  I nvest- ;  level  of  .nine  ye  - 1  s  ago.  .• 
this  lincliiding  an  amountof  $24,091  mcnis.  Limited,  for  the  year  ended  still  .show  a  decline  of 


lOu  s.icrrs  a  day.  |  hankrupt  company  and  iUs  affili- 

Th''  1  p.sv.  in.g  of  the  last  four ,  ates.  during  the  examination  by 

nonih:  has  thus  far  shown  no!  i.’,-ederick  Sheffield,  counsel  for  a 

tgns  of  .slowin'*  dow.n.  In  March,  bondholders’  protective  association, 

bore  was  a  gain  of  $215,000,000  in  |  R^hn  testified  that  a  deficit 

to.  !;  values,  in  April  2  :.900,000.000, '  f  i,o63,000,  which  had  existed  as  ; 


ommoditics  j  in  .May  $.j, 658, 000, 000.  in  June  $3,-  of  Jnnuar 


been  wi  ped 


this  'including  an  amountoi  j.'-t.uai  |  mem';,  i.imiicu,  uu  me  .'eai  < nueu  muj  .snow  ocx’iiiie  o;  .tj  i-.t  i>cr  s.o.ipuo.iiuo  ana  ciunna  iti 
premiium  paid  and  accrued  on  L'._S.  3Ist  .May.  1933.  .gmouuied  to  $110,- ;  cent,  from  the  1921  at  crage.  !  eiglit  '  '  g  of  July  .'.ppro: 

funds  for  bond  interest,  leaving  "al  I51.  .^wording  to  the  annual  stale-  'I'ho  violence  of  the  rise  of  .stocks  $2,800.  j  .n.ooo.  The  v.Oue  c 

balance  of  $287,473.  Deduction  oflmrnt.  This  cnmiitarcd  with  $167,918!  in  Ihe  la.si  year  and  p.-irticularly  in  shares  to-day  ir,  aibo\;i  $39, 

$"25,000  'fo”r  '  depreciation  an  in  the  previous  year.  Tlie  balance;  tho  last  four  months  is  shown  by  000,  against  $15,600, OOn.oOu 

amount  of  $10  453  for  bond  expen-  luoiislit  forward  from  1932  amount-  a  eom.n.arison  of  tlie  adtaiiee  witli  ago, 

ses,  preferred  dividends  at  $250.25n.  ;f  d  to  .$28,228,  making  the  tolal  avail-  -  -  -  -  .  . . . . 


still  .show  a  dcxMine  of  33  1-3  per  875.000.nnt)  and  dnnng  the  first  that  a  .substantial  surplus 

cent,  from  Hie  1921  average.  i  eight  '  's  of  July  pproximately  available.  Ho  based  his  | 

'I'he  violcnee  of  the  rise  of  .stocks  -  $2,800..j  .n.ooo.  The  v.Oue  of  listed  I  figures  c  .1  the  eonsoliidated  balance  i 
iflo  ]n.Et  J- on  I  (iiid  priitioulnrlN  In  1  shcircs  tfi-dny  i"  $3^tl00,000t*  j  (vf  the  Ps^rsmount  Pi'Cturcs 


AS  TRUSTEE  UNDER 
VOLUNTARY  OR  LIVING 
TRUSTS 


It  will  be  our  pleasure  to  discuss  with 
you  the  advantages  of  a  Corporate  Fidu¬ 
ciary,  because  only  by  such  a  confidential 
discussion  can  we  convey  adequately  the 
benefits  peculiar  to  the  Voluntary  Trust 
as  relating  to  various  personal  plans  and 
obligations.  We  undertake  the  manage¬ 
ment  of  property  in  the  form  of  cash, 
life  insurance  policies,  securities,  etc., 
guarding  the  principal  and  distributing 
the  income  according  to  the  wishes  of 
of  the  creator. 


and  common  dividends  at  $22,27 1.  ^  nblc  for  appropriaLions  $i;,8.o8<G 
left  a  debit  of  $220,504.  Prevlou-  Hus  eompared  with  $206,492  a  year 
surplus  was  brought  forward  aG  ago.  Total  ex_pense.s.  including  in- 
$"61136  leaving  a,  profit  and  los.;;  :  leresl.  were  $li,-lo.  leaviiig  a  l)al- 
balanee'  in  the  current  report  of ;  ance  of  .$.121,166.  comparing  with 


$40,632. 

Profit  and  loss  account  figures 
for  the  past  3  years  compare  as 
follows; 

19, '12-33  1931-32  1930-31 

$  $  S 

Profits  ....  '191,363  601,689  835.3,9 


HHSSr  GEORGE  WESTON  TO  BILTMORE  HATS 
ACQUIRE  STOCK  OF  DO  WELL  IN  SIX 


•204,090  jl9!).247 

22.5,000  200.000 


.t|81041  "t  the  end  of  the  previous  ifJLilJU  111 

U.  S.  SUBSIDIARY'  MONTHS  PERIOD 

1930-31' -S.'jn.lOO.  as  against  $111,787  paid  in  -  - 

?  _  the  previous  year.  Provision  for  in-  Exenanj:©  Basis  of  One  For  Two  Letter  to  Shareholders  Tell  of 

?8o;ooo  I  i.8  Announced — Adju.st  j  Earning;  12-Months  Dividend 

200.000  was  $6,523,  against  $11.02:>  a  yeai  i  n  .•  i  cl  '  ■  u  1£ 

io.4:,3:n-r,  n  h.nt.Tnee  e.irrieH  for-  rractional  Share.s  in  Half  Year 


Net  Earn  . 
Pfd.  divid. 
Com.  divid 

Surplua 
Prev.  surp 


.52,020 

391.08r> 

44'!. 926 

250,250 

294,000 

294.000 

22,274 

89.099 

55.674 

rt220,.504 

*8,890 

95,352 

a261.136 

248.793 

1  53,442 

isoiooo  I  Cf’™®  provinciai  laxc: 

2on!oon  was  $6,523,  against  $11,025  a  year  j 
io.4:,3 ;  ago.  leasing  a  balance  e.'irried  for- j 
74Gti26  '  ward  of  $54,943.  ' 

2Ii4!ooo  Commenting  on  open.^tions  for  the 


Earning  12-Months  Dividend 
in  Half  Year 


EARNINGS  ARE  STEADY  i  LIQUID  POSITION  GOOD 


said  in  part:  "For  tho  greater  part  .  Tomntn  Itumnu  Thr  Finnnrlnl  Tlmra. 
of  the  past  year  economic  and  fi- j  Toronto. -The  I-'in.Tneial  Times  i; 
nanoiaJ  conditoins  thronghout  the  advi.sed  officially  that  George  Wes 


a  year  corp.  and  its  three  subsidiaries.  j 

^n^r9^cs'of ^'oU‘r exchange  MONTREAL  TRUST  COMPANV 

i  helped  the  .situation,  since  approx-  I  v  I  r\UO  I  V-Wf  vir /"Al / 

:  S’VoSatioL  wL^h^mP^  511  PLACE  d'ARMES,  MONTREAL 

X,  the  Paramount  International  Gorp.., 

'  which  l.s  one  of  the  subsidiaries.  SIR  HERBERT S.  HOLT,  .  .  Prefidmt 

The.  others  are  the  Paramount  Pro- i  - - - - HON.  A.  J.  BROWN, K.C.,  Viee-Presidgnt  ^  ^  ..  ■  _ - 

inn  'n®  '  Paramount  PO^ALDSON,  -  G«ae,«l M«na9» 

|\/1/  Pictures  Distribution  Gorp.,  which  :■  j 

.  handles  the  domestic  ouf'ut.  ~  — —  "■ — . “ 

It  £  This  condition  would  make  it  tin- 
jII  or  neccs.Siir.v  for  the  producing  com-  ^ 

end  ;  pany  to  borrow  funds  in  the  next  to  dealers  were  the  greatest  since  shoes  very  good.  Retail  trade  re- 

six  months.  .Mr.  Kohn  said.  He  ex-  .hine,  19;;i,  .tune  sales  to  dealers  ’  ports  sales  very  satisfactory  with  a 

iMained  that  this  was  due  no'  only  in  the  f'niied  .‘states  and  Canada  ;  suiisiantinl  inrr''asp  over  previous 

OD  '  ''  in  ihe  co.''ts  of  pro-  and  ove-so.-i.'j  totalled  113.701  unit-,  week's  Made.  Gollei’fions  remain 

‘  duction  but  also  to  an  inerense  in  agaimst  98.20.")  in  May  and  52.561  in  fair. 

gross  btisiness.  .-Xhonl  28*%  of  the  -lune.  I9::2.  Sab-s  of  this  kind  were  Galear.T.  General  improvement 

'  income  o'  the  parent  company  is  'lie  l  irgcst  since  May,  1931.  cfmiiuues  to  take  place  in  practical- 


siiusiantinl  inrr''asp  over  previous 
week's  Made.  Gollei’fions  remain 


world  showed  little. 


im-  '  ton.  Limited, 


Including  $24,991  premium  paid  and  arrrued  1  provement,  the  dp.prcs.V'ion  in  the  share  of  George  Weston.  Ltd 


on  l.'.S.  funds  for  bond  interest.  , 
aAfter  adiustmont*. 
xVremium  $19,247. 

dDebit.  I  ericaii  banks.  Fortunately,  since  |  (operating  In  the  fnitpd  States).  says; 

PrHe'r^yr  ’’’*2  08%  15  67%  1;  70%  j  that  date  conditions  though  .vrtilldif-l  The  American  company  has  nut-  :.During  the  first  three  months 

Common  Jii®  *t  !  ficult  and  obscure  have  f'hown  ^  standing  aO.OOn  shares  oi  stork  of  no  ;  pphiip  hp 

The  general  bance  sheet  shows  ;  signs  of  hettermont  with  the  result  .  par  value  and  a  complete  exchange  ;  P,  Canada  was.  perhap 

total  assets  down  to  $10,968.24.;  that  the  net  asset  value  of  the:  will  rcs.ilt  in  an  lneiea.se  of  20.000  1^,  j„  obb.  a  condition  th. 

from  $11,109,139.  Receivables  are  ;  Trust  shows  an  appreciation  since  ;  shares  of  the  ouisinndiug  .'omnion  '  reflected  in  the  sales  and  can 
$44,000  lower  at  $284,364.  inventor- ,  the  31st  of  May.  19,32,  of  63''c.  i'n-;  shares  of  George  We.ston.  l/d  Re- I  jhis  h, 

.es  have,  changed  little  at  $138.082. 1  fortunately,  this  improvement  has  eenily  the  nuthorued  .  .apiialization  ;  .anticipated  bv  your  manag 

investments  down  to  $539.7677  from,  not  yet  resulted  in  Intrea.sed  divi-  ’'”1  '"®’:®‘''’'- ;  nient.  who  had  set  up  the  rompany 

$621967;  goodwill  remains  at  $2.- j  dends  nr  resumption  of  interest  on  ^d  to  100.000  share-  m  .  ommonfrom  assumption  that  sab 

"""  789  Among  the  liabilities  hank  j  senior  .securities,  consequently  the  the  present  amount  of  .,".09"  shares.  pp  expected  to  fa 

loans  are  down  to  $55,897  from  $91.- j  income  of  the  Trtist  foi  this  year  i.s  au'l  authority  was  given  to  re-issue.  ,pp  ^330  ,p,.p,p  ^pp  f,, 

200  and  depreciation  reserve  now  less  than  last  year.  I. non  shares  of  $luu  pi.Jerred  stock 

stands  at  $1,710,648  as  compared :  “The  Trust's  investments  are  bringing  the  auhori/.ed  amount  of  -it  j.s.  therefore,  gratifying  to  I 
with  $1  499.951  at  the  end  of  the  shown  at  a  valuation  of  $1.857. lo:;. !  preferred  stork  bark  to  s  . non, 000.  j,p]p  ,pjj,  pot  wilhsiandii: 

previous  vc.ar.  Market  prices  have  been  taken  in  Miih  George  W  eston  J,td..  t-oni-  handicaps,  net  profits  of  yoi 

Current' as'sets  for  the  period  were  all  cases  with  the  exception  of  a  mon  selling  at  around  '  P®®  f^h-nre  'Company,  after  depreciation,  for  tl 
down  to  $1  033,582  from  $1,303,969  few  where  market  quotations  were  on  the  lornnto  Stock  Exchange  the  |  ^.p,.  ,.jre  in  excess  of  H 

i.int.iiities  reduced  to  not  available.  Tho  Iinpreredcnlcd  '‘'’'"e  P’eeed  en  '1’®  f  n”®’' I  huH-ncH  fi^rnres  and  within  16'>  ( 


I  George  Wes-  holders  n'  Btltmore  Hats.  I.imited,  ,  with  it.  .Mr.  Kohn  said.  He  endors- 
exrhange  one  reporting  progress  during  the  first  ®d  the  prnetiee  of  the  companv  of 
h'nc'-  of'  stTk  half  of  the  present  fiscal  year,  ended  :  ™''’in'<'’ining  theatres  in  key  cities 


Fnited  States  culminating  in  March  I  mon  stock  for  two  shares  of  stock  half  '’f  tlie  present  fiscal  year,  ended  1  promotion'^of  Its  oiet'ure^oro- 

in  the  te.npororv  closing  of  all  Am-jof  Weston  Biseuit  Company.  Ltd.,  play  "Isi.  President  F.  R.  Ramsey  '  •  1 


Business  in  the  West 


W>rkly  neport  of  #ho  f7nnniM,sn 
Credit  Men's  Tru  it  Assnrtiif  Inn. 


The  general  bance  sheet  shows 
total  assets  down  to  $10,968.24i 


!  preferred  stork  b.irk  i'i  8 1. 000, 000. 

With  George  Weston.  !,td..  com¬ 
mon  selling  ;it  around  $17  per  share 


gross  business.  .■\hon1  28*%  of  the  -lune.  I9::2.  Sab's  of  this  kind  were  Calear.T.  General  improvement 
oron  o  urpau  e  inancia  imu  ,  income  o'  the  parent  company  is  'lie  l  irgcst  since  May,  1931.  continues  to  take  place  in  practical- 

roronio.  in  a  letter  to  share- .  from  rheatre.s  affiliated  -  - - -  iy  all  lines,  both  wholesale  and  re- 

holders  o'  Btltmore  Hats.  I.imited,  with  it.  .Mr.  Kohn  said.  He  endors-  ”  -  t.nil.  Sales  for  the  past  wnpk  or 

reporting  progress  during  the  first  ®d  the  prnetiee  of  the  companv  of  BusineSS  in  the  I  two,  ieluding  the  holiday  week-end 

half  of  the  present  fiscal  vear.  ended  1  ^''‘'"'"lining  theatres  in  key  riiies  _  'r:ide.  are  reported  the  best  for  the 

May  31M  President  F  R  uamsev :  I”®'’"-®  I”-®"  n>ruiy  nep«rt  «f  the  '""A  >®«’'.®-  show- 

.via>  .'I.i.  I  re.  inenr  r.  n.  rvaui.c.  Credit  .Men's  Tru it  Asaociiitinn.  mg  a  slight  sign  of  improvement. 

says;  He  explained  in  further  detail  - _ _  Udmont-on.  -  Wholesale  trade  gen- 

"During  the  first  three  months  of  the  reorganization  of  the  distrihu-  iViniiinAir  Wholemie  iitHd  m.  ®’'''’"-''  moving  onl  in  satisfactory 

the  period  under  review,  public  huy-jtiion  business  by  ihe  subsidiary  noris  a  verv  fair  iiirnnver  i-i  7-„.>pi-v  trade  showing 

ing  power  in  Canada  was.  perhaps. !  companie.s  ihieh  took  these  opera-  Seaknnahle  -noHs  shrTv  r,,n'  ''‘’'”®  improvement.  Iletier  feeling 

at  it.s  lowe.st  ebb.  a  condition  that  tions  out  of  the  h.ands  of  the  p.-irenl  itinued  improvement  m  turnover  c.  ’  I”'®''-'''®"*  '®  ’■'•‘'® 

wa.s  reflected  in  the  sales  and  earn-  company,  in  March  of  Inst  .vear.  cii,i„ns  appear  to  he  about  the  L-in  e'  f'’"'’®.®'  /''’Hertion,.  good. 

Ings  of  your  company.  This  had  during  hi.';  ex.nniin.etion  ty  Samuel  lag  fp,,-  the  past  two  or  three  week's  n  *  Prospeets  In  Edmontnii  ami  spr 
been  aniieipated  hy  your  manage-  S.  Is.^oks  of  rounsel  for  the  'nis- i  pTaoticallv  a’l  other  lines  Itet-iil  '■'’''."ding  dist nets  ver.v  good, 
nient.  who  had  set  up  the  rompany's  ;  tees  in  t.ankru;  try.  The  company  ,  trade  for'the'weck  reported  'i.s  fair  I  '  -  Merehani.s  generally 

bud.crt  on  tlio  nssumption  that  ?alrs  ,  na;::  flo''!arof]  1  anknipt  on  >tarch  (’nllpotion*;  fair  report  inoroapp  in  volunio  of  sales, 

volume  might  be  expected  to  fali  l  iih  i  c  imu.  laii.  |  considerably 

short  of  the  1932  levels  for  the  full  |  In  granting  a  request  for  ad-'  W  holcsale  trade  reports  ,  firmer  the  outlook  i.s  very  promls- 

period.  I  .journniT-ni  'iiiMl  Se.''temb''r  '  a, si'Si’t  decrease  in  volume  over  pre- ^  ing.  Building  has  increased  some- 

"It  is.  therefore,  gratifying  to  be  made  by  Mr.  Is.seks  foi-  the  trustees' "'®®'''  d'T  POods  sales  report-  what  and  the  opening  of  the  various 
able  to  report  that  not  withstanding  |  .Mr.  Davi.  said  the  examinations  of  t  returnshndustriesh.is.ahsorbedagreatnum- 

initial  handicaps,  net  profits  of  your;  witnes.se.-^'  had  been  carefully  pre- i  a  ^  ^ol'®®" 

cnnin.-inv-  nfte.-  rienreciniinn  for  the  n.ared  to  Heto  nnd  •  Continues  rather  dull.  Crop  1  tion.s  remain  fair. 


says;  He  oxplainefl  in  further  detail  '  — _ —I 

!  "During  the  first  three  months  of  the  reorganization  of  the  distrihu-  Wiiniipe«.  —  Wholesale  trade  re- 
:  the  period  under  review,  public  buy- j  Hon  business  by  ihe  subsidiary  pp^ts  a  v^y  fair  turnover  in  uroeerv 
ing  power  in  t^anada  was,  perhaps  !  comp.atie.s  )  h, eh  took  thrse  opera- ,  une.  Seasonable  goods  show  cn- 

at  U.s  lowest  ebb  a  eondition  that  tions  out  of  the  h.snds  of  he  p.-irenl  tinned  improvement  in  turnover:  con- 

I  wa.s  reflected  m  the  sales  and  earn-  company,  in  March  of  l.nst  .'ear. ;  ditions  appear  to  he  about  the  same 

I  ings  of  your  company.  This  had  during  hi.s  ex,nn,,n.T,|on  t  y  Samuel  |  as  for  the  past  two  or  three  weeks  in 

!  been  aniieipated  hy  your  manage-  S,  Is.seks  of  rounsel  for  the  'nis- ,  p,-aoticaIlv  a’l  other  lines  Itet-ul 
intent,  who  had  set  up  the  rompany's;  tees  ,n  bankru.;  try.  The  company  trade  for'the'weck  reported  as  Gi'ir. 


and  current  liabilities  reduced  to 


aitial  handicaps,  net  profits  of  your  ,  witnoa.se.S'  had  been  carefullv  pre- i  „  a  ' 

„ner  drprcclauon.  tor  ,l,e  r.,ro0  ,o  0„o  ,„d  rhal  '.”£1"°“ 

ix  months  are  in  excess  of  the  would  be  granted  to  examine  wit-  Liipniv  nf  Tr)r,?ctiiro  in  ijotvit,-)  q.),!  - 


leaving  and  sustained  fall  in  market  qtio 


working  capital  down  at  $404,797 
•'igainst  $641,745  in  1932. 

Comparative  working  capital  fig 
ures  follow; 

tP33  19-32  1931 

8  -S  $ 


797.1  tations  fo-  all  classe.s  of  sectirlties  shares  are  being  adjusted  on  .i  Further,  it  is  note 

reprefents  illusory  values  which  the  ''a'u®  nf  $2-3  per  shore.  Of  the  50,-  that  ihe  lialf-year's  earning 


Further,  it  is 


shareholders  should  bear  in  mind 
are  no  guide  to  real  values.  5'our 
Trust  has  kept  free  of  debt  and  has 


oon  shares  of  the  Fnited  States  enm- 
paiiy  outstanding  some  23,0'in  shares 
are  owned  hy  George  Weston.  I, id.. 


,irp  more  ilian  sufficient  to  cover  the 
full  year's  preferred  dividend  re¬ 
quirements.  Litiuid  position  ha? 


therefore  not.  been  forced  to  liqiii- ,  "T’**''’  '"'^n  holds  an  option  on  niaintaine.d,  current  assets! 


'■5,38'785  ''662.224  ''^vMse '  ^'T^,®  s®c;"'‘R'®-3  at  sacrifice  priee.'= 


.  .1  ,  ;  "The  investments  of  the  Trust  at 
Work,  rapital  494,79,  641.74,5  613,788  ;  fhe  31st  May.  1933.  numher  28.3,  or 

W.  R.  Ail'd,  rresident.  in  present-  an  avera.ge  investment  of  $|."i.7ll.  Of 
ing  the  annual  report,  sttys.  in  (he  218  preference  and  eommon 
p;(;-) :  stork'.  200  are  listed  on  recognized 

•‘It  will  be  notiieed  that  the  cost  exchtuiges." 
of  paving  interest  on  your  com-  -  .  -  — 

:  HUMBERSTONE  TO  -t;:  i 

rate  of  2oc  per  share  for  he  quar- ^  IXEl  Ul\  1  uUUU  I  lAK  heen  paid  and  the  stork  is  no,  listed. 

-er  ending  June  30th  19o2  ,  Divi-^  _ .  ■»  shareholders! 

donds  on  the  preferred  stork  of  i  j  _  p  •  •  n  »  ''’®  original  company,  forii'ed  in 

company  were  declared  and  paid  at'  ^hoe  Company  Lamings  in  Past  ,^08  and  reorgan i:/.ed  in  1931  Shares 
the  rate  of  $1.75  per  share  for  tlie  |  Seven  Y ears  Met  All  Divi-  we're.' also  is.sued  to  George  Wesion. 
quarters  ®"jJ'"S  '  dend  Requirements  lu-d,.  for  Fnited  States  l  ight.s  and 

hep.iembcr  oOth,  i9.j-,  and  Decern- ;  _  _  .  _  _  for  ea.sh  lo  the  reputed  amount  of 

t  er  31st.  1932.  Tour  directors  decid- ,  tc„r,su  l  b?  imonriHi  Time.  $200,000,  Purchasers  of  the  pre- i 

.  to  dP'fcr  action  respect  toj  'Poronio.  -  Humbri  FT.'>ne  Slice  Co.  ferred  stock  of  iho  nrisin.il  company  i 

the  dividends  on  the  .  iiei  [  has  declareti  the  roAuiar  di\i]end  oT  are  aettin.a  a  rehirn  approximate- : 

mulative  preferred  slock  j  50  cents  per  share.  i^a\ahle  AnensJ  ly  TO'^r  of  their  investment  Thvoii,';li 

quarter  ending  Match  .,1st  19.>.G  |  sli:ireh()lders  of  record  .lulv  the  offer  that  i.<  now  being  made.  | 

I'nsatisfaHor.v  (  onditions.  l  12th.  Officials  of  the  company  are  non  : 

'I'ne  dccreaS'C  in  the  e.irnings  of  ^  'fhe  i’inanrial  Time-  is  advised  eommiti.-il  re';arding  earnings  of  tlie 

your  company  is  prineipallj  due  '0|rj^..j(  cnmiiany  hn.s  dune  ver.v  well  ’p.-irenl  cump.'iny,  George  We.ston. 

the  continued  iinsalisfaetorv  o"""  Liuring  ilio  fiscal  vr.-ir  'h;ii  close.s  Ltd.,  but  indicate  that  earnings  to 
diHons  and  th  •  eonsequent  lack  of!,j„]y  '  I  dale  are  n'>l  far  off  the  rale  of  earn- 


,  'eieni  addition, nl  share.s  tn  vote  more, 
than  50''7  of  the  stock.  It  is  re-: 
;,j.  ported  t.liat  between  65  and  70'',  of  j 
Qf  the  shares  of  the  .-tmeriean  company  1 
Iiave  heen  deposited  for  exchange.  | 
^,1  j  While  110  earnings  st.itement  or, 
'baiance  sliert  of  Wesion  P.i.seuit  Co., 


HUMBERSTONE  TO 
REPORT  GOOD  YEAR 

Shoe  Company  Earnings  in  Past 
Seven  Years  Met  All  Divi- 
dend  Requirements 


has  heen  made  public,  it  is  ""<1®''.- >  I'jvp 'posiij.'in  in  the  trade  ba.s  been  I 
stood  that  earnings  in  1 '’i, 2  approx,-  ,  maintained.''  I 

mated  -rl  per  share  and  it  is  under-  | 

slnod  that  1  lie  eonipany  shows  an  im-  '  f\nrw 

proved  earnings  position  in  the  eii’--  JjPjTpi  |prMOv|JA 

rent  year.  No  dividends  have  ever  ll v  1  C»lj  viEti  1 

heen  paid  and  the  stork  is  not  listed.  ■  si  1  n  r^nriAi  nrti 

Sliares  were  issued  to  sha rebohiers  !  IJ  A  C  PCL  M  Vflj  i| 

in  the  original  company,  forii'ed  ;n  liHO  ULl&jll  kJUljt/ 


vaii.e  piaceci  on  snares  o,  uie  ®  I  pp^.^ied  fikires,  and  within  16%  of  j  nesses  at  the  future  hearings.  ^  ’  m.r round tn^^disHiet s'"  ^cllerti 

“onv-  thaV  ,1,,-  IJi  '.vrar'.,  panims,  i  General  Motors  Sales  i  ta'i;'  rounlrv.  praellrally  nil.  ■  ,,V, 

'p'lTi  ''';’;i  |.'  '■'  i"  f  iiTd"  ,1  >3™.!  iT  ‘  Larg^^e  June  31 ;  n„ceriea  „p„r,od  n„..d  .■i„,i„aio  1 1.;;;; 

diilrm,™,,  '..liinld  pdaltloii  lia.- i  had  foTa'rilar’tTfd'Taltly  n:’!; 

'’®e''  '’  ®''  'L’yyy"®.' ;  ‘U'  ',®"L.®?‘''®y  ^Ttine  sales  to  consumera  nggregat- 1  goods  fair.  Colleetions  fairly  gooii  i 
a.s  at  .May  olst  totalling  v,),.  ..)..-!.  a.  I0I.S27  units,  eomp.ared  with  .Saskatoon.  Wholesale  grocers  re- I ''7, •' 
.agamtu  current  '"®'’  "f  |  85.9-69  in  May.  and  ,56.987  In  June,,  port  sales  continue  to  show  verv  ,  ^ 

$-.1. <1)8.  a  ratio  of  J"-"'®!-  .arc  -rdlng  to  .4Ifred  P.  Sloan,  good  returns,  showing  ,i  slight  in-. 

"(  onsidern.ile  piogicss  h< .  )  ;  .ir.  Sales  were  the  largest  since  -  crease  a.s  compared  with  last  year: 

made  in  impioving  bia  : -lune.  1931.  .and  it  was  the  first  hardware  sales  for  the  month  of  i ,  '''' 

yoiii-  compan.v  s  pi  odiict  a.id  i  >  |  month  on  record  that  .lune  .sales  '  June  eonsidcrablv  improved  in  eom- 

fairly  be  .said  that  Tiillmore  s  rela-  ...in,  . .  I 


neen  wen  mainiaineo,  eiii  i  eni  as.sn.  !  .tune  sales  to  consumer.r  nggregat- 1  goods  fair 
as  at  .May  .list  totalling  v  ..)-,a,  ns  I0I.S27  units,  compared  with'  .Saskatoi 

against  eurrent  liabilities  of  only  i  g- vi,.  and  .56.987  In  lune  nnw  ..uioo 


rro-i.ndtng  districts.  Collections;  ’  si'Rvets  b.c.  FnriT  belt. 

holesale  fair  to  slow  ,  re, ail ;  Cit.v.  J  , 

II  .  country,  practieally  ml.  dur-rrs  in  the  fruit  belt  of  Britt.sh 

Moose  .law. — Wholesale  and  retail  Cotumbin  are  becoming  increa.singly 
oceries  reported  good;  wholesale  i ’’l!''''’-''''''  surveys,  with  ap- 

_ 1  ), _  J  i.  ,  ,  J  '  plications  anrl  a  long  wailing  list 

'Ots  and  shoes  good,  wholesale  and  ;  fyom  areas  tiiat  wi.sl,  sue\-eys  to  be 
tall  hardware  fairly  good;  rlry  ;  niade  a.s  to  the  suit.ihllitv' of  the 
lods  fair.  Colleetions  fairly  gooti  i  f'”  f''""  nroriuetion.  productiv- 

.Saskafoon.  Wholesale  grocers  re- I 


IlHi  SHOE  o| -itct. 


liave  exceeded  .May  sales. 


hardware,  sales  for  the  month  of  i  ,  I'he  total  nuoihi-r  "f  pairs  of  leather 
June  considerably  improved  in  com- |  [y’yjiT'Lasy  ^ ao 
I  p.nrison  with  previous  month's  re- j  ibi'' pr'i'c-'linij^  nionib "f  pairs. 


■June  sales  lo  dealers  totalled  99.-  turns;  oils  report  volume  eontinues,* 
956  I’nits.  eopiiiared  v.lTi  85.98)  m  fairly  good:  dry  goods  lines  show  j  j 
May  and  46.148  jp  t'lgie  19;;2  is.iles  sati.sfartory  return.^:;  boots  and  f 


I  9.37,  of  9  8,  I 


n nH  n n  im  r- 
'5. 17^;  pair.'i.  or 


>v"r  Mav. 
Th^  Ma\ 

»Trr>rt|#»fI 


the  offer  ibai  i.s  now  being  made, 
i  Officials  of  the  company  are  non- 
eommiti.'il  re-ue rding  earning.s  of  tiie 
’  li.'ireril  comp.'iiiy,  George  We.slt'U. 

IJd.,  but  indicate  that  e.'irnings  I'l 
I  dale  are  n'd  far  off  the  rale  of  earn- 


iilar  retail  prices,  the  earnings  of!,.'"'  mcreavod  from 

■our  company  were  adversely  af- ^  working  positio,-,  of  the 

teeted.  ...  ,  J  companv  has  improved  steadily,  fro.m 

1. 1C  eommuing  low  val"®-^  ■  ®f ,  ,$208,576  in  ,926  to  .$311,561  in  193" 
dairy  products  throughout  'hc;.,.,,^  ciirrrm  a.s.sots  f,,  eiir- 

world  h.ave  also  eoulnlniled  lo  the ,  ,.p„,  ii;,|,i|i,ics  last  vear  being  -It’ 

deere.'ised  e.-rnings  of  your  fom-!,y.,  ^  '' 

pany.  During  normal  times  only  :  ’ _ _  _  _ 

milk  which  is  produced  ""'1®®  ideal  i ^  'Between  Acme 

eondniouD  u.  sliipi  ed  lo  the  larger  I  ="  ,  „  ,  . 

cities  for  consumption  as  fluid  milk.  1  Gias  cfe  G/il  and  GUI  oclections 

The  low  iriccs  oblainable  for  milk  .i  '  . 

for  the  production  of  luitter.  cheese.  Toronto  Rurpau  The  Financial  Timei. 
milk  powder  aiid  oilier  exporfahle  loronlo.  I -le  recent  stiength  in 


purehatiag  power  J  he  volume  of:  'I'hia  compan.v.  which,  ins  no  bonds  ;  ings  shown  in  1932  wlion  $1,99  w.i:'  form 
sales  is  somewhat  lower  than  IhCir,).  prrferrpii  stock  and  2".uuo  sharc.=  'earned  on  the  cemmon  sluire.s  in-  it 

lircvious  .vear,  partieularl.v  sales  of 'of  eommon  oiiisiandi.ng  lias  enjoyci  |  -  Gene 

the  higher-priced  iiroducts.  namely,  0118191  frf3 rj ri  AITTTIJTT 

tiijttei .  cream  and  ire  cream.  While  i  sion,  having  earned  all  -lividend  re-  'SmM.  I  ^  KH  SII  |  K  I 

Ihe  numh-er  of  eiisloniers  served  i  quirements  in  the  iia:u  seven  years  UltlJuJJ  1  LliU  \/UIl  char, 

lias  been  well  maintained,  the  aver- ;  by  a  siibslaniial  margin,  as  follow  s:  I  F*  A  FV  1*1/^111^0 

age  i:ale.~  per  customer  arc  lower.  I  '  \ri  I'tniii*  Net  pec.h.r.  8il4  IhEiU  M  folio 

"The  number  of  customers  whojj^^^ .  ^7-17  LtLitll/  iliVJUfiJl* 

are  obliged  to  obtain  Ihoir  supplies  j  !!  sywi  cii  -  !  <m  a 

t'hr-oush  relie.'  organizations  has  in- 1  1929  . '. !  t.'!"'"  a). is  Other  Metals  Douti  in  Second'  Bo 

creased  by  a  very  conDidorable  ex-:  [IJR;  --  --  --  ^  Quarter,  Accoi'ding  to  i  ;®  ®< 

lent  during  thj  year,  and  as  these!  1^3. .  ii.s.ii  2.79  p  '  ,0  n 

sales  are  made  at  lower  than  reg-  j  .  |  Uepert  vane 

iilar  retail  prices,  the  earnings  of|  *'’"Vnn'nn'"  s  tncri^a^nd  from  1  -  I  arrer 

.vour  rompany  were  adversely  af- j  The  'nerw  orkMng  positio,-,  of  the  ,  u'S 

^®®.,®,'^-  ...  ,  J  companv  has  improved  steadily,  fro.m  ;  L’"  '  f'  '  V-  .'ov*  vL  ■  -in  "in-'a"*' 

I.ic  eonpnuing  low  values -of  ^  $0,,-^,  ^molting  (  omp.in>  '  "  '  "  i  'I®''® 

dairy  prodiicfs  throughout  'he;-.-,  ,|  r  currem  assets  f,,  nir  I®''®'"'-®  1 1-’-'!’’®' "''’Mhe  1 

world  h.ave  also  eoulrihuled  to  the ,  ,1 '  f.  ,  ,V?,i,  L  -  i- vo-'w-  "’'’r.  t'h® 


Price  of  $75,000  Realized — ; 

Bondholders  Will  Get 
Small  Return 

Toronto  Bure^iu  Th^  Fin;^ncial  Timet. 

'i'oronto.  — Sale  of  fhe  Crcnor-h-i 
Hole!,  Gt  hawa.  Out.,  h.ns  been  .ar- 
r.-.n.ged  by  London  <L-  Western  Trust? 

■  o  to  an  Gihaw.-i  syndicate  for  the 
-  i:ni  of  $75,000  of  which  $25,000  will 
be  p.-rid  in  eaf-h  and  $50,000  in  'he 


During  normal  times  only  :  _ _  _  _ 

which  is  produced  'm'i®r  i'iealiTalk  Merger  Between  Acme 
louD  u.  sliipicd  lo  Ihe  larger  ="  ,  ,  . 

for  consiimniion  as  fluid  milk  i  Gas  &  Oil  aiiu  Oil  Selections 


for  the  production  of  butter,  cheese.  'Toronto  Rurpau  The  Financial  Timei.  case  o'  gold,  of  wTiii  ll  ,!,.!2.1  ounces'  of  39,2000  n’.d 
milk  powder  aiid  other  exporfahle  loronlo.  Ihe  leien,  st^ngth  in  produced,  a.;  conitarcd  with  |  and  p. 

products  have  induced  many  of  tlie  *‘*’®  0''*®®  .\epie  I'.i.s  &  Oil  is  n® ;  g.stn  ounce.s,  and  silver  output  wa.s  tp  realiz 

producers  of  milk  for  that  market  f)"®  iu®i®'U'®  m  crude’  lower  at  1,119."®"  ounces,  against  nonents  o'  the 

,0  ship  ,0  the  cities  at  ver.v  low  0®'®®’’  both  tlie  I  exas  <ind  Okla- 1  |..)  i9.si5.  Com)>arati\e  figures  for  holders  will  re.-i 


,0  ship  ,0  the  cities  at  very  low  J’®'®®’’  i-o>u 
prices.  This  has  caused  severe  n  1  '' 

competition,  and  consequently  a  re-  pC'"®  f’""  *  L*', 
duction  in  your  eompauy's  selling  ”1"®'®  Selct 

pricct',  a  considerable  iiortion  of  Line  to  time 

which  had  to  be  absorbed  by  .vour  D'®valent  thai  ion? 
company  in  order  to  ensure  a  plen-  companies  mig 

triful  sup- Iv  of  milk  of  high  qiial-  ’f  price  at  whicu 
■  sells,  in  ratio  to  .' 

"In  April.  1932,  a  tax  of  6  per  7'""'';' 
ceni..  WPS  leviei  on  the  t-tilcs  of  ice 
cream  which  had  lo  be  absorbed  by  '"’"J’  ""  ve  a  lai  go 
your  comnany.  The  cost  of  supplies  P®o"’ic®'s  in  the 
•r-tirchased  by  your  company  was  in-  nave  a  su  )si<intin,l  output, 
creased  through  the  raiding  of  tho  nnrnsH  iMi’oin 
Pales  tax  from  (  -tor  cent,  to  6  per  Briii.sii  impi'iis  o 
cent,  in  .April,  193".  Provinrial  and  eluding  rogniu.-^.  n 
municipal  laxes  were  cl.so  consider-  ‘pross’ton-T' of 
ably  in  excess  of  previous  years,  rrcoivcii  'frem  cnn 
This  contini:al  inereasc  in  liixation  •'ynain  nnd  to  rnmi 
has  hid  a  very  .lerious  effect  on  the  Jnr.mngb 
earning.''  of  .vour  eompiuiy.  tent  or  over.'  tol.nll 


I  Oiirncd  on  tho  ooniinon  ^linroo.  Iiy  iho  dof’inrt  i  Tiitcd  rjond  ^  tho 

I  -  G(  nosha  Hotel  '  'o.  issiiod  $."2"'.""'' 

'SMFITFRS  OUTPUT 

UItIIjIj  1  L'liU  V/U  I  I  Ul  charge  o'  the  sriiii-furnishe<i  ho'el 

/\r’  I  P  A  r\  F’liPUPn  reee.vn-  .-.nd  manager 

sir  I  r«ll  MMtnrK  following  default  m  bond  interest 
1/1  LLtiU  iuVJULiil  Oreration?  wore  carried 

-  ;  on  at  a  loss. 

Other  Metals  Douti  in  Second;  noiulholdc’-s  met  in  .Irrmary  list. 

Oi.Ai-tPi-  According  to  i  ®onsidcr  mean.?  of  raifln.g  fund.? 
Quaitei,  Accoiaing  1  re.imburse  tb-  rc'-eiver  fo,-  .ad-, 

j  Kepert  I  vance.s  amounting  to  $32,009  anil 

I  -■  :  arrears  of  receiver's  fees.  Failing  j 

I  For  the  seend  qiiartei  of  Ihe  raise  Ihe  money  Hie  i>r-aprrt\ was  j 
!  eiirreii,  vear.  Con -'ihdaieil  .Mining  A;  ^  pul  pp  fpj.  j.pip  jp  March  but  ten-[ 
'  tsmelting  Comi'any  sliov  .?  an  in-  y.-o^e  lacking  Current  sale  ofi 

I  c-reane  in  f  rnd'icl  i"n  "f  lead,  with  jfip  p.-o'  orty  ha  ■  ''Cen  a|>prove4i  tiy  j 
,31.1511  to'.iv.  :,.g:;ns!  I'lii.tC"  tons  in  (,),p  (.oi-j-f  which  --'ill  receive  iliel 
!lhe  rorresiHiii-ding  (|ii:iiier  of  lti32.  ,825, "O')  pay.a.ble  n  ca.sh  and  di.'-- 
iriher  iiuliils.  h('W"'i'r.  oiiow  a  fur- ;  this  amount  .miong  pei-sons 

■  Iher  falliii.g  off  ;n  oiiliuit.  s.ine  !>_"- |  ha- ing  charges  "ii  the  proiieriv.l 

ing  down  to  1  l.9''h  tons,  from  I  Tiankin.g  ."he-ui  of  luindlioltiers  are! 

118.  I’roduelion  of  iirecl'Oiis  metals  ;  taxes  nf  $8,063;  r'-rei'-er's  'fees  of, 

.also  <lroi)i.ed,  pa f. :cularly  in  the  $,s.,',an:  adv.anee,-  in.ade  by  receiverj 
ease  o'  gold,  of  wiiiib  ;!,;!2:i  ounces  ‘  f,f  832  000  n’.d  '  itnsi:  ted  costs  of, 
were  prodiieed.  a.s  com:  ared  with  |  ppjpgip"  apd  p.-iocculiing  the  pro-; 

;  8.861  oiince.s.  and  silver  output  was  ,  (-ppding  to  realize  the  seeiiritv.  Op- j 
;  lower  at  1,149.""*'  ounces,  against  nonents  o'  the  sale  claim  bond- j 
j  1.-149,815.  Com)>ara!i\e  figui'es  for ,  holders  will  realT.'.e  only  5c  on  ihe  ; 


/  C'l  ,  'J 


homa  fields*.  H  is  understood  that  -  ,j,p  soconii  quartoi-  and  for  the  s'ix  !  dollar. 
Acme  Gas  .Si-  Oil  control  a  R'-rgo ;  p,ontb.s  to  the  etui  of  .lune,  show.  I 

block  nf  Oil  Selections  stock  and  ,  follows;  ! 

from  time  to  time  rumors  have  been  1  '  ips.t  i  Gana 

prevalent  Ih.-'i  consolidation  of  these  ’“’''l-G  "nH  (jr.  6  Mo« 

two  companies  might  be  ®^®®'®d- | 

The  price  at  w  hich  Oil  Selections  X'  ‘  ■^■i'23  piqez  Toron 

sells,  in  ratio  to  .Acme  Gas  &  Oil,  |  sjh-pr  o-r.  t.finn.inn  i.inymin  2. ',49.10(1:  .p.,. , 
would  suggest  a  liasis  of  one  .Acme  1  faetorv 

for  three  Oil  Select  ions.  Oil  Selec-  ^  1932  L'ailed 

tions  have  a  large  interest  in  three*  n-hirh 


nni'i'isH  MirtiHTs  of  coppEn. 

Briii.sii  iMi|'"ils  "f  copper  ore.  in- 
rlinlint^  roKuhis.  inattr,  proolpitato 
and  rornont  (  oppor  in  Mn\  .  toiallofl 
4.oni  cross  tons,  of  which  I?. 228  w»'rc  w 
rrcoivcH  from  ('nnnda,  1,1  o;?  f»om  fl 
Spain  anrl  10  from  othoi  countrios,  rc 


Zino,  tons 

(lold.  l)7.S 

Silvor,  0/8 
(’opper,  tot 


1st  (*r. 

2nd 

6  Mon 

28.726 

51. .510 

60,236 

14. 7.- 

1  1.906 

29,7.54 

6.65  ‘ 

5.325 

9,962 

1.600. inrt 

1.1  19,000 

2.' 40, 1 00 

193 

o 

2nH  Qr 

6  Mos. 

50.929 

62,729 

17.118 

54.250 

K.861 

15.604 

1,419.81.-. 

2,951.298 

166 

166 

1(1  lica< 

ho  WC(  u 


Khiiir  'I'nMlc. 

•ndinu-  .hil\ 


”’nt",V  ro  _T96Tnon"'\insh''qs  i ''■'’®'''"B  ®‘3p:'<3! 


i  Canadian  Mead-Morrison  ; 
Change  In  Capitalization 

2!‘!Tnl  -  -  I 

9.962  Toronto  Bureau  The  F  mancial  Times  ^ 

Toronto.  In  view  nf  the  unsatis-j 
factory  conditions  whU'h  have,  pre- | 
vailed  throughout  the  industry  and  ^ 
62.729  w  hich  have  affected  Canadian  Mead  -  j 
.34;25b  I  Morrison  Co.  fo  f-ome  time,  the  di- 1 
rectors  h.ave  been  considering  the 
’166  dosirnhility  of  altering  the  rom-; 
Iiany's  cnpital  slructure  'in  such  a, 
'®-  way  as  to  improve  the  position  oft 
I.'  -•  the  ercdilors  r-.nd  lu'ovide  me. ins  fori 


nun  i)ii.<«)i<.|.u 


definite  scheme  has  been  evolved,! 


Ing  roiigti  ri'pi'cr  ef  91  p^r  cent,  con¬ 
tent  or  over,  tol.-illcrt  11.919  gro.R." 


"During  Ihe  year  .sulislantial  re-  tnn.s.  of  wliich_  5.1.55  u-ore  received  I 

dtictuins  were  effected  in  salaries  *^®"’’'  Canada.  2.-, 

_ _  ,  ■-'ooiijte  from  Tthodcfln  and  the  ha'ane- 

and  wages,  tind  .\our  directors  have  from  other  eou  itrirs,  import*  of  | 
made  every  endeavor  t.o  reduce  copper  ivi  piaie.e.  sheet.,,  rod*,  w-ire,  i 


hush  cl  .-1  f  "  r  t  ll 
Iasi  \  enr.  .5  u 


the  roi-rc.siionding 
Au.strnlt.m  .shipment 


1  n.69:'.niin  ■  ^jip  directors  ivioli  to  place  it 


expenses  consistent  writh  the  main¬ 
tenance  o^  efficient  service  After ' 


from  f'hile.  2.558  from  Canada,  2.-.  from  N'orih  Aniei  ien  and  tlie  \rgen 
549  from  Tthodesin  and  the  ha'ane-  tine  wete  smaller  than  during  tlo' 
from  other  eou  itrIrs,  Imports  of!  previous  week.  From  .August  1.  193:;. 
cupper  fn  pla i es.  sh eei ,,  rods,  w-ire,  j  to  .tuty  2.  19,33  w-orld  shipments 

etc.,  totalled  .35.979  ewts.  hut  the  amounted  t(5  575  million  V)U.=  he|s  eom- 
quantttv  from  Canada  la  not  given  !  pared  with  732  mtlllon  bushels  for  the 
separately-  isame  period  In  1931-32. 


j  before  tiie  creii'lors  for  informal 
’  ennsider.'i  I  ion  .a.s  .-oon  as  fossihle 
j  I,  is  therefore  [irotuised  to  hold  a  | 
meeting  nf  the  creditors  nf  ibc| 
G’ouncil  Room  o'  the  Board  ofi 
Trade.  T-oronfo.  on  Thursday,  Juiyj 
1  13th.  to  conr-lder  the  proposals  o'  | 
the  directors 


^^Clear  m  cun  be  ! 

—  Go  €ihead!^^ 

Up  in  the  north  country  Parker  and  his 
construction  crew  were  rushing  the  job. 
And  from  Head  Office  a  hurried  Long 
Distance  call  — ,  a  sudden  change  of 
specifications. 

’’Can  you  hear  me?”  asked  the  general 
manager  anxiously.  "I’ve  got  some  intri¬ 
cate  figures  to  give  you,” 

"It’s  as  clear  as  though  you  were  right 
here,”  Parker  reassured  him.  “Go 
ahead.  I’ll  repeat  the  figures.” 

You  can  always  count  on  Long  Distance 
today  for  clear  and  easy  exchange  of 
speech.  It  is  quick — convenient — 

H  reliable — low  in  cost.  m 


*  1  ST'*  rrmpanie?  Indirectly  must  f  ■  1  "T^  *  * 

Clir  JftitaMtal  ttnws  —  The  Open  Door  and  Reciprocity 

PuWJ.h.d  iv,ry  Frid.y  .t  681  Cra!*  Straal  Wait,  Maatraai,  concern,  They  have  been— especially  some  of  the  - - 

uVtad  comraay.  smaller  and  more  recently  established  Institutions-  !l!u?tratcd  bv  Developments  Within  the  British  Colonial  Empire 
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I  opeiatlon  a  necessary  element  in  the  solution  If  |  eonimercial  polict  and  vow 
seems  unthinkable  ihat  such  a  sound  and  powerful  m-  <3^  iho  noc.-si 

stitufion  as  life  insurance  has  shown  itself  to  be  dur- ;  bp *' 
ing  the  recent  years  of  stress  should  have  its  very  i  douhiedly  prove  m  he  lite 


uenteen  Hie  self-Eoveining  portions  jn],  t:,iipiie.  .  .  and  further  u-il!  j  those  which  are  or  mav  he  iriiposed 

of  the  British  Empire  and  in  the  invite  ih»  governmenis  of  the  col- '  upon  similar  artiele.s  of  British  on 

commercial  polici  and  con.  titiitjoiial  f’U'p''  and  profeclorates  show-n  In  8in_  This  obligation  la.sted  'jntil 

devclopnieiii  of  the  no'i-se'f-sovern-  Schedule  n  'o  accord  io(  anada  new-  1897  w-hen  fh“sp  two  treaties  wrere 

ing  colonies  It  is  this  la'icr  aspect  f”'  additional  preferences  on  the  !  denounced  hy  Igird  Salishurv  In  nr- 

of  ihp  (  nnferciicp  w  hich  w  iiP  un  co'umodliie?  ,3nd  a'  'he  rales  shown  der  to  enahle  the  Canadian  Govern- 
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nient  of  the  day,  under  Sir  Wilfrid 
His  M.iie-fy's  Government  Laiirier.  the  Krench-Canadian  leader. 


I  of  irresponsible  agents.' and  the  companies  now  that'"i<’  "P"  of  principle  w  hich  it  ^  ''-■'"‘''da  unynakes  to  accord  to  ;  to  enihark  on  the  policy  of  imperial 

,  I  I  !•  J  .u  J  ^  ^  'opens  up,  tt  is  foi'  'hi.s  reason  that  'do-c  non-self  governing  colonies,  i  preference  I.ord  Salishurv  explaiii- 

:they  have  nhviously  realized  the  dangers  of  the  situa-  ,j,  ,3  ^  discu.ssion  of  P'o'pc'oralcs  and  the  .Mandated  Tei-  ed  hi.s  action  at  the  time  hv  a  gen 

Hon.  ran  surely  be  relied  upon  to  find  corrective  me.a-  them  may'be  of  Imeresi  to  'he  read-  ''dories  to  which  the  henefi's  of  the  era!  reference  to  the  desirability  of 


I  ers  of  these  pages 


British  preferential  ra'es  are  at  pres-  removing 


harrier  "inconsistent 


'  resfntativM  .  ,  So  far  as  I  he  self-governing  DtV-  'iccorded.  .and  also  to  ?an7ihar.  :  w  it),  the  close  ties  of  coniiiiercial  in- 

- - ~~~  minions  are  concerned  the  I’onf’r-  Preferences  on  the  commodities  tercoiirse  w  hich  subsist,  and  should 

Devoted  to  the  mterests  of  the  mvesunri  public  yi  the  _ Controlled  or  Uncontrolled  i ‘he  end  of  an  epoch  It  n'  n  in  Scliedule  be  consolidated,  heiween  the  mother 

belief  that  the  confidence  of  capital  IS  esscntMl  to  the'  mriauon  k.-onirPliea  or  unconiroueo,  :  doses  the  period  of  va.giie  hopes  ,ind  ird  also  -n.  preference.-^  for  the  cnunines  and  the  colonies."  Never- 
Btability  of  finance,  the  prosperity  of  industry  and  the  HE  course  which  President  Roosevelt  has  taken  tn  romantic  dreams  wliich  otieiied  wni,  '''up  being  aciorried  'o  the  fniled  ;  Ihele.s3  ji  ,~.eenrs  dear  Ihat  the  "rol- 
development  of  our  resources.  J.  definitely  backing  monetary  inflation  as  a  dcfin-  '.Mr  Joseph  (  haniheriain's  camn,aign  kingdom,  Prodded  that  His  Ma-  onies  he  then  had  in  mind  were  the 

- r:rr,"^;rr, — Tttrv  n  ion  '  lite  PoUcv  to  restore  prosneritv  in  th«  United  State.s  '‘'u’  culminated  in  the  agita  Government  in  Canada  shall  ,  ten  iiories  which  in  the  succeeding 

MONTREAL.  FRIDAT.  JUL\  14,  1933,  ‘i- .  a  j  t  c  ,  »  •  ’  '  tion  of  I,ord  Reaverhrook  in  favor  of  I’U'ind  'o  .  ontinue  in  accord  ,  decade  hecame  di.stinguished  by  the 

- -  -  -  —  - I  having  divided  l.ie  London  Conference  into  Angio-  •■Hmpirr  Pree  Trade."  In  tiiis  spliere  Ptufcrencp,*  lo  any  colony  nr  pro- |  appelat  ion  of  ".self-governing  Do- 

,  ,  ...  »  11  .  -American  and  European  canips.  it  may  he  noted  that.  ;  the  agreements  arrived  at,  taken  as  'edoiaie.  which,  not  being  precluded  ;  millions."  I'or  the  policy  of  the 

l\^r,  WoOuSWOrtn  snd  His  Acih6rcnts>  1^,.  j.;  ujual  in  rcgaid  to  '.!i>’  poiicie.®  o.  democratic  gov- '  a  wlmle.  re.gisler  a  negative  rather  'u'crnalional  ohligatimis  from  ac- i  British  t.ov  ernmeiit  in  ti,e  dependent 
tN  vdew  of  the  adoption  of  a  reisolution  by  the  Cana-  ernments.  there  are  dcc.dcd  differences  of  opinion.  |'''3U  a  po.-vitive  result.  They  reure-  cording  preference,  either  lit  ac-  "'Us  sHM  dominated  h.v  the 

I  .  ....  ^  .  ....  .  ‘  isent  the  utmost  thni  n!nvi.a  ...  1.,  cords  to  (  anada  no  preferences,  or  conception  of  the  Open  Door  Thus 

1  dian  Labor  party  to  affiliate  with  the  oopera  ive  freely  expressed  for  .Mr  Roosevelt  s  poliey.lt  may  tamable  in  the  wav  of  closer  fiscal  '''*  accords  In  some  other  part  of '  Mr.  .loseph  '  ■hamherlaiii.  in  a  speech 
Commonwealth  Federation,  on  the  ground  that  the  ,  be  said  that  it  has  ach;-vcd  th?  important  purpose  of  1  relations  at  a  time  w  hen  the  govern-  Rmpue  'in  the  ease  of  .Northern  delivered  as  Colonial  Secret, iry  in 
two  organizations  have  similar  principles  and  ideals,  |  restoring  public  confidence  upon  which  a  revival  of'nicnt  -and  people  of  Great  'Britain  b’hodisia  excepting  the  Union  of  1891.  proudly  claimed  ihat: 

It  1=  perhaps  well  to  consider  what  these  principles  ■  business  has  been  based.  Tndustrv.  generally,  has  "f'''’  exceptionally  well  disposed  to  ^>""'1^  Afi  ica.  Southern  Rhodesia  and  ""e  in  our  colonial  .  policy,  as 


two  organizations  have  similar  principles  anci  locals,  ,  restoring  public  confidence  upon  which  a  revival  of  'nicnt  and  poottip  of  Great  Britain 

It  1?  perhaps  well  to  consider  what  these  principles  ■  business  has  been  based.  Industry,  generally,  has  exceptionally  well  disposed  to 

and  Ideals  are  -as  indicated  at  a  convention  of  the  lined  up  w-ith  the  government,  but  there  are  finanriers  f,een'"rm'^''V  preference 

Quebec  section  of  the  former  body  held  in  Montreal  and  economists  v.  ho  hold  other  views  a.s  io  the  real  pnndn,gTn,af‘'"hp''nonVinrim\s  "ntM 

last  week-end  The  aims  and  ambitions  of  this  move-  benefit.'!  to  be  attained.  to  make  the  fullest  use  of  their  fis- 

ment  cannot  be  ignored,  because  unless  public  opin-  Whether  .Mr.  Roosevelt  s  administration  will  find  it  '  an'miomy  in  order  to  dev  elop 
ion  becomes  more,  normal,  there  is  a  real  danger  that  advtsabls  to  tss-ue  a  flood  of  government  bonds  and  u'i! 

the  forces  led  by  Mr  Woodswortli  will,  following  the  new  eurrenry,  reduce  the  gold  content  of  the  dollar,  gpeotive  peoples.  The  movenieni  is 

next  Federal  election  hold  a  balance  of  power  which  raise  the  .status  of  .silver  a.s  coinage,  and  spend  bil- ,  not  towards  uniformity  hut  towards 
wnl!  be  directed  to  the  overthrow  of  the  present  cco-  lions  on  government  works  to  provide  emploj-mcnt.  diversity.  The  idea  of  an  "Imperial 

aomic  system  and  nur  established  p'diHca!  and  social  will  prohahlv  be  decided  hv  events.  In  some  quar- '  ‘  "'''s  many  lips 

2011.1v  .v.-cio  ,  ,  ,u  .  .u  J  I  seneration  ago.  and  still  lingers  in 

mstit'jtions  "  '5  ff!'  'hat  the  ri.se  in  commodity  prices  already  g^nie  minds,  has  been  shown  to  be¬ 
lt  wa„  resolved  that  federal,  provincial  and  m  i  achieved  has  accomplished  the  desired  puj-po.se.  and  ion.g  to  the  past  It  has  been  re- 

nicipal  governments  take  immediate  step:  'o  'n-ing  that  the  recovery  may  be  expeeted  fo  continue  with-  Placed,  after  a  tentative  period  of 

about  a  reor.ction  in  interest  paid  on  all  nut  employing  the  legislativ-e  remedies  provided.  ""'lateral  eonces.sion.=  .  hv  a  recipro- 

of  government  and  municipal  bonds,  There  have  been  statements  from  Washington  that  th-  SwTrd'"h.arnng'"'' an'  'Smernation.M 

This  can  only  mean  repudiation  of  existing  govrrr-  ,;tork  market  boom  has  gone  f-ir  enough,  and  that  agreement  to  the  contrary,  the  fiscal 
.mental  and  municipal  debts  because  the  mtercs*  ,  vteps  may  be  taken  to  check  big  profits  by  corpora-  ''fla'icns  between  Great  Britain  and 
just  as  much  a  part  of  the  contract  in  the  bond  •  .ms  which  might  be  taken  to  indicate  an  increas®  in  overseas  Dominions  and  between 
the  principal  itself.  F-arther,  no  consideration  -s  ihe  ost  of  Rving  in  w-hich  labor  would  not  share  to  |  " remiernei'oLS^ 

given  to  the  matter  of  securing  future  funds  for  pub-  .tcsired  extent  Unie  to  tinie  on  a  bargaining  basis 

lie  purpbses.  if  existing  bonds  are  repudiated  or  it  it  to  <h®  course  which  he  has  taken.  Mr  Roosevelt  ""  preferential  lines.  The  com- 

is  attempted  to  enforce  interest  rates  below  the  car-  has  f-'.lo-ved  closely  the  theories  of  Professor  Kev-nes  '  tiinaHon  of  a  systeoi  of  reciproritv 

rent  value  of  money  as  regulated  by  world  conditions  as  regards  inflation  and  establishing  managed  cur-  :  fTvJ^^-na"ti^''‘syst^’m  .n^''extTr"nM 

It  »vas  resoh'-ed  that  income  taxes  be  increased  rency  as  -ve!!  a.s  in  the  carrying  out  of  public  works  relations  is  no  doubt  illogical  and 
and  a  levy  be  placed  on  wealth  generally  to  fur-  ^o  provide  empl'^vmeni  This  course  ha.s  won  the  ’  fh"®  la.vs  itself  open  to  eriticism.  1 
ther  amel.orate  unemnloyment  approval  -■'f  Su  tosiah  Stamp  British  financier  and  raises  an  issue  which  cannot  I 


were  exi-epiionallv  well  disposed  lo  .Afrira.  Southern  Rhodesia  and 

the  cause  of  imperial  preference  Territories  of  Hie  South  African  fast  as  we  acquire  new  territory  and 

ir  ’-.as  now  been  proved  -if  it  needed  ' 'ommi.ssinn t  prefereneps  not  ;  develop  it,  develop  if  as  tnislees  of  piam  hnofly  the  const itutional  po- 

provin.g  —  that  the  noniinion.s  intend  aerorded  to  '  anada  eiv ilu-ation  for  the  eoninierre  of  the  stion  of  tiie  eomniuh'tiies  ronipos- 

to  make  the  fullest  use  of  their  fir-  rofereiu-e  to  .'^ehedule  P  reveals  world.  We  offer  in  all  these  mar-  iu~  the  British  dependent  em  lie, 

'cal  autonomy  in  order  to  develop  'ha'  bargains  have  been  struck  with  kel.-  over  which  out-  flag  floats  the  \ve  have  been  emnliasizing  so  far 

their  national  life  and  social  policv  following  colonies:  The  Baha- ;  same  opportunities,  the  same  open  the  di.stinc-Tion  hetwoen  the  sslf- 

on  the  lines  ari-eptable  to  their  re-  '"as.  Barhadoes.  Bermuda.  British  field  to  foreigners  that  we  offer  lo  governin-  Dominions  -ind  ''ua  non- 
spective  peoples.  The  movement  is  Guiana.  British  Honduras.  Ceylon.  '  our  own  suh.iepfs.  and  upon  'he  same  self-goveruing  colonics  Bit'  cou.-ti- 
not  towards  uniformity  hut  towards  *'.'P''us.  .lamaiea  iincluding  the  terms.  ttition:illv  ihev  form  a  um'v  under 

diver.sity.  The  idea  of  an  "Imperial  Turks  and  Cairo.®  Islands  and  the  And  he  added,  with  more  than  his  MajeVtv  the  King  c  id  in  the 

ZoIIverein  ".  which  was  on  nianv  lips  <’a.'"'an  Islands),  the  I,eeward  Is-  questionable  accuraey.  that :  sphere  ' of  'political  '.’-'s  also,  this 

a  generation  ago.  and  still  lingers  in  i '""fis.  the  Windward  Islands.  Malta.  "In  that  policy  we  stand  alone,  be-  „nitv  is  a  living  re.ilil'  ‘The  Briit- 
sonie  minds,  has  been  shown  to  be-,''’'i'-  ''>"'1  'he  Unfedei-  cause  all  other  nations,  as  fast  .as  ,3^,  i.’.npir®  "  in  'he  faniotr.  words  of 

long  to  the  past  ft  has  been  re-’""'''  Malay  Slates.  Mauritius,  the  'hey  acquire  new  territories  land  Balfour  enshrined  in  the  Jm- 

placed.  a.ffor  a  tentative  period  of  i^'raifs  Settlements.  Sarawak  and  seek  at  once  10  secure  the  tnnnopnl.v  pernM  Conference  report  of  1926.  “is 
unilateral  conces.iions.  hv  a  reripro- I  Rbodesia.  The  prini-ip,->l  for  their  own  prodiirls  h.v  preferen  founilcd  'ipon  nc-'.-iiions  I' 

cal  system  on  regular  lines.  Hence- i  ' '''"‘‘'■i""  articles  on  which  tiiese  Hal  and  artificial  methods"  depends'ess-’ntialh  if  no'  fnrmallv. 

forward,  hai-ring  an  international  'T''’  ''Pfi'""’  ,  ,  '  '''  on  po.  itue  ideal.-' ’iTe®  inTituiion? 

agreement  to  the  contrarv,  the  fiscal  1  "‘P"'  '"I'ffs  motor  vehicles,  ho.s-  During  the  permd  between  the  ah-  are  1"  lifeblood  Kree  co-operation 
relarions  between  Great  Britain  and  I 'pp'-  '"''tain  hoots  and  shoes,  and  rogation  of  the  German  and  Belgian  j.,  ,,3  msiriinient  "  It  is  imno.si-'- 

ihe  overseas  Dominions  and  between  ' '""'p''  Sehcdtiie  F.  on  the  other  H-eaties  in  1897  and  1911,  the  Open  ,,ip  qj-yw  ,i  --harp  lin® -in  ih®  Fm- 


by  ititernalional  obligations  from  ac-  i  British  Gniernment  in  the  dependent 
cording  preference,  either  lit  ac-  colonies  was  still  dominated  h.t  the 
cords  to  Canada  no  preferences,  or  ctmeepfion  of  the  Open  Door  Thus 
(iit  accords  lo  some  other  part  of  '  Mr.  .loseph  chaniherlain,  in  a  speeeh 
the  Fnipire  tin  the  case  of  .Northern  delivered  as  (-'olonial  Secret, n->  in 
Rliodisia  excepting  the  I'nion  of  1896.  proudly  claimed  ihat  : 
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'We  in  our  colonial  .  policy,  as 


rhe  idea  of  an  "Imperial  I  Turks  and  Cairo.®  Islands  and  the 


the  -And  he  added,  with  more  than 

veil  proha\ilv  he  decide.  1  hv  events,  "'in  some'' qiiaV-  'ZoIIverein  ".  whirl,  was  on  many  lips  '  '^p,  ''PP';'-"-^,,  T/’  f  pp'"''’p.' •  'h"'. 

seneration  ago.  and  still  lingers  in  1 'he  Windward  Islands,  Malta.  In  that  policy  we  stand  alone,  be- 
ters  it  IS  felt  tha,  the  rise  in  commodity  prices  already  some  minds,  has  been  shown  tu  be-  '''i'-  'he  Federated  and  the  Ftifedei-  cause  all  other  nations,  as  fast  .as 

achieved  has  accomplished  the  desired  puj-pose.  and  long  to  the  past  ft  has  been  re-*'’'Ph  Malay  Slates.  Maiititius.  the  'hey  acquire  new-  territories 

that  the  recov-erv-  mav  be  expected  fo  continue  w-ith-  Placed,  after  a  tentative  period  of  litraifs  Settlemenis.  Sarawak  and  seek  at  once  10  secure  the  mnnopnl.c 

out  emplovine  '  the  ’  legislative  remedies  rrovid®d  """•"eral  eonce.s.Mons.  h.v  a  recipro- ! -'''"'hP''"  Rhodesia.  The  prin.-ip, si  for  them  own  products  h.v  preferen 

^  ®  ^  ‘  -  r  -  '  .cal  ?vsteni  on  ^e^ular  lin0<5  Hpnrp- I  *  artirip?  op  whirh  ihpv^p  Dal  anri  artifinai  nipthoris  " 

ihpi-e  have  been  statements  from  W'a.shmgton  that  th®  forward,  barring'  an  international  I  'T""  he  invited  to  reduce  ¥  .v 


stock  market  boom  has  gone  far  enough,  and  that  agreement  to  the  eontrarv,  the  fiscal  1  "‘P'''  ""'ffs  motor  vehicles,  ho.s-  During  the  period  between  the  ah-  iifoblood  Free  co-operation 

Steps  may  be  taken  to  check  big  profits  bv  corpora- ■ ''ela'ions  between  Great  'Britain  and  I ‘p’"'-  'P'"'"'"  hoots  and  shoes,  and  rogation  of  the  German  and  Belgian  j.,  u®' msirunient  "  li  is  imno.si-'- 
•  -ns  which  might  be  taken  to  indicate  an  inereas®  in  overseas  Dominions  and  between  ' '""'p''  ,  Sehediile  F.  on  the  other  treaties  in  IShT  and  1911  the  Open  ,,,p  ^ryw  ,a  sharp  lin®  -in  the  Fm- 
...uvh  IS  ,  U  ♦  Dominions  themselves  will  he  hand,  winch  eniimerates  the  prefer-  Doo,  rpiiiaiiied  the  official  policy  of  mre  between  the  self-governmv  and 

-hP  of  hving  in  which  labor  would  not  share  to  |  regulated  by  treaties  negotiated  from  .  ^"1  rs  given  by  Canada  to  the  col-  Great  Britain  in  her  dependent  Fm- 

tji®  dc-ired  extent  Unie  to  time  on  a  bargaining  basis  ""'p®-  contain  It  items  which  are  of  pire.  Advantage  was  however  taken,  ,[.,p  py  Etonnn'ons  are  "-i® 

In  'h®  course  which  he  has  taken.  Mr  Roosevelt  ""  preferential  lines.  '  The  com-  '3i'.'''n-2  interest  to  different  rol-  ""der  the  new  conditions,  to  intro-  p^p.^p^  ,>f  \psrerdav  ihe  ds-eu- 

has  fallowed  closely  the  theories  of  Professor  Kevnes  ' ^  "f  reciprocity  Pn'f®  diice  the  principle  of  di.scnminaHon  heucicj  of  lo-d.ay  a,  ®  the  Dominions 


In  'h®  course  which  he  has  taken.  Mr  Roosevelt  ""  preferential  lines.  The  com- 
has  fallowed  rlD5®lv  the  theories  of  Professor  Kevn®®  : Pf  ^  system  of  reciprocitv  p°'p®  "">-v  uw  i.cm.  ipic  o,  uiscnmmation 

a-  ,nfi,t,r.r,  ..cl  hi -Ki  ,1  Within  the  Empire  with  the  most-'  Hp''p  '^p"  i®  ^  series  of  trade  m  a  few  isolated  rasas,  which  were 

®  -  f,a- IS  n.ia  .un  and  es_abliching  managed  c""- ‘  favored-nation  svstem  in  external  agreements  between  the  separate  pnr  hardl.v  notit  ed  h.v  the  House  of '  om- 

rency  as  we!!  a.s  in  the  carrying  out  of  public  works  relations  is  no  doubt  illogical  and  """''  'hf  Bi'i'ii'h  Fnipire,  both  in-  nions  -and  the  general  public  The 

to  provide  ®mn!ovmFnt  This  course  ha.s  won  the  'thus  lays  itself  open  to  criticism,  j  dependent  and  dependent  Not  onl.v  f'rst  of  these  exceptions  wa.s  due  'o 
approval  -T  Sir  tosiah  Stamp  British  financier  and  raises  an  issue  which  cannot  I  "J®  ''anada  been  negotiating  w  iih  Mr  Feci!  Rhodes,  who.  when  the  fi.s- 


to  different  rol 


Here  again  is  confiscation  of  private  wealth — a  pro-  cconomis* 


British  financier  and  raises  an  issue  which  cannot  I  "J®  ''anada  been  negotiating  w  iih  Mr  Feci!  Rhodes,  who.  w  hen  the  fi.s- 

he  further  discussed  here  Me  are  "''f'^'  Britain,  hut.  behind  the  shield  cal  .irrangeniciits  were  being  made 


’ek  stated  that  he  was  one  of 


only  concerned  to  point  out  that,  so  Great  Britain.  Trinidad  ha.®  been  fcir  the  new  territory  of  Rhodesia. 


tocal  that  those,  who.  by  endeavor  or  thrift  have  those  who  'bought  'hat  'hr  Pr®5id®nts'  policy  was  to  far  from  creating  a  closed  system  bargaining  to  gei  a  market  in  I'an-  siirceeded  in  ‘fpciiring  the  assent  of 

b’i  't  estates,  should  contribute  even  more  largely  to  a  large  e.xtcnt  rig'n*  hccaus®  all  regular  expedients  had  |  between  Great  Britain  and  the  Do-  aria  for  her  asphalt  and  Nigeria  for  'he  London  auihnritjes  to  a  clause 

--upnort  of  those  less  fortunately  nlaced  or  who  failed  minions,  the  Ottawa  Agreements  have  her  palm-kernele.  The  Conference  limiiina  the  niaximiim  duties  to  he 

.  uporr  or  Jiose  .ess  tori^naieiy  piacea,  or  no  ^  ,  left  Great  Britain  far  fr.®er  than  was  ’ 'ha'  has  show  n  the  limiis  of  what  imposed  upon  goods -of  British  ort- 

have  spent  their  incomes  as  they  went  along  This  To  th®  rontraiv  'her®  are  a  number  of  American  eenerally  expected  before  the  event, 'can  he  achieved  hv  reciprocity  he-  gin  It  was  not.  however,  until  19ni 
sociahcHc  proposal  fails  to  take  into  consideration  that  business  leaders  and  economist.®  who  hold  with  Colonel  or  was  generally  realized  immediate-  '"ce"  'he  Dominions  has  shown  the  'hat  discrimination  actually  c.anie  in 

taxation  defeats  its  purpose  when  the  levels  become  so  -Ayers,  vice-president  of  the  Cleveland  Trust  Company,  h''  after  the  event,  to  negotiate  trea-  '  heginnin,gs  of  what  may  he  achieved  'o  effect  against  non-British  goods 

Treat  a?  to  render  individual  or  corporate  endeavor  thTif  fh®  recovery  now  taking  place  is  a  natural  one  tariff  reduction  with  other  ffld  hv  dependent  col-  under  this  clause.  A  more  iniport- 

i  „  .  „  ■  .  ,  *  J  '  countries.  tt  is  indeed  onlv  in  re-  ""'e®  hdigaining  on  their  own  ac-  ant  case  was  the  imposition  in  190;; 

unprofitable  CapIUl  wnll  quickly  turn  i.iust  as  capi-  following  the  economic  corrections  effected  during  th?  gp^p,  .nrficles  that  her  fount.  of  a  differentia!  export  duty  on  tin 

tai  vs’lll  be  w-ithdrawn'  from  any  country  where,  taxa-  period  of  depression.  In  regard  to  reducing  the  gold  tariff  is  'iied"  In  favor  of  the  Do-  There  are  two  aspects  from  which  ore  from  the  Malay  States.  This 


a  number  of  American 


taxation  defeats  its  purpose  when  the  levels  become  so  -Ayers,  vice-precidcnt  of  the  Cleveland  Trust  Company.  1.'’  after 
great  a?  to  render  individual  or  corporate  endeavor  fh®  recovery  now  taking  place  is  a  natural  one 

unprofitable  Capital  w-ill  quickly  turn  '.lust  as  capi-  following  the  economic  corrections  effected  during  th?  spep/*^)^ 
tai  vs’lll  be  w-ithdrawii'  from  any  country  where,  taxa-  period  of  depression.  In  regard  to  reducing  the  gold  tariff  is 
tion  becomes  so  heavy  that  there  js  no  rew-ard  left  for  conten'  of  the  dollar,  and  in  the  repudiation  of  pro-  minions 
initiative,  enterprise  and  thrift  mises  to  meet  foreign  o'oligations  in  gold,  there  is  even  '  ery  i 

It  was  resolved  that  Section  38  of  the  Criminal  ®'7r®  definite  opposition  among  bankers  Fred  T.  . 


aunt.  of  a  differentia!  export  duty  on  tin 

There  are  two  aspects  from  which  ore  from  the  Malay  States.  This 
le  latest  develoiuiieni  in  Briti.sh  nieasure  is  of  particular  interest  he- 


initiative.  enterprise  and  thrift. 

It  was  resolved  that  Section  38  of  the  Criminal 
Code  and  Sections  41  and  42  of  the  Immigration 
Act  be  repealed,  and  that  all  political  prisoners  be 
released. 

The  purpose  of  these  changes  is  quite  clear  T 


i'ery  different,  however,  is  the  sit-  colonial  policy  may  he  regarded.  On  cause  it 


not  initiated  in  the  in- 


uation  as  regard®  the  non-self-gov-  'he  one  hand  U  involves  a  stage  in  tevesls  o|  the  mother  country  hut  in 
Pining  portion  of  the  flmpire.  Here  'he  constitutional  pvtilution  of  the  'he  l.nferests  of  the  adjoining  colony 


Kent,  a  director  of  the  Bankers  Trust  Company.  New  Ottawa  marks  not  an  end  hut  a  he-  no-,*-se!f-governing  Briti.=h  Empire,  of  Straits  Settlements,  where  it  was 


York,  expresses  the  view  that  while  the  gold  content  ginning. 


of  money  may  be  reduced  in  a  national  catastrophe,  '"'""’ccal  policy  which,  if 
It  IS  something  entirely  different  to  deplete  the  gold  along  'he  same  lin 

^  ^  mvni\A  nnt  r»n  1  v  a  t  t-u  n  cf.TriYAi 


is  the  first  stage  in  a  'an  'h®  other  i'  marks  ihe  cnnscious  desired  'hat  the  tin  exported  from 


of  lo-inorrou  In  'he  case  of  In¬ 
dia  indeed  tin.®  was  laid  rio'vu  in 
1917,  hut  It  is  marked  alniosJ  a.s 
clearlv  in  the  eoii-"itutiona!  ar- 
rangenienls  of  'he  iuc.v  i  ina!  colo- 
n*e.s.  vvhich  arc  carefully  graded  ac¬ 
cording  to  the  degree  of  seif-gov- 
ernnicnt  of  which  they  .are  consid¬ 
ered  capable  or  de.ierving  These 
grades  are  marked  hv  ilie.  coiiipo- 
Mtion  of  '.he  local  legislature  oras- 
semhly  which  may  be  either  (1.  > 
wholly  elected  or  i2i  partly  elected 
with  .an  elected  ma.ioritv  or  (S' 
pai'tly  elected  with  a  mmoiitv  of 
elected  menihers  oi  i4i  wholly  no- 
tiiinated  but  witii  -a  nia.ionty  of  un- 
offici.il  citizens  or  i-'i)  wlioll.v  uo- 
minaied  with  a  nia.ioiiiy  o'  ofHcials 
Finally  '1>  in  a  few  cases,  such  a? 
Gibraltar  or  St  Hclpn.a.  there  is  no 
reprc.-ent.ition  of  lora'  "luuioii 
vv  halroev''! . 


ahandonnicnt  hv  Great  Britain  of  the  the  four  .Malay  Slates 


continued  along  'he  same  lines,  will  policy  of  the  Open  Do'tr  Here  i.®  a  ■  smelted.  A  third  and  still  more 


of  the  most  striking  resnli,.' 


laws  designed  to  suctain  the  British  and  Canadian  con-  content  of  the  national  unit  simply  because  of  'im-  the  character  of  the  Briti.sh  Empire  of  which  ih 


involve  not  only  a  iran.sfnrmation  in  conflict  between  ihe  two  principles  j  significant  case  was  the  preferential  ■'’f  'he  "at 


stitutions  are  to  be  abolished  and  those  political  pris 

oners  vv^ho  have  been  sentenced  on  charges  of  crimes  dares  that  if  carries  within  it  a  shadow  of  dishonesty 
against  the  national  viTll-being  are  to  be  released.  and  destroys  the  integrity  of  the  monetary  unit." 

It  was  resolved  that  all  military  expenditures  The  bu.sincs.s  expansion  which  has  already  occurred 

should  be  discontinued  as  an  unwarranted  waste  in  the  United  State.®  ha.s  been  such  a*  to  iustjfv  in 

mpi’sJwP-  public  opinion  the  course  which  .Mr.  Roosev®^t  ha® 

measures  beneficial  to  the  working-  class.  ♦it* 

taken.  T*  Tiore  than  possible,  however,  that  in  the 
Disarmament  and  the  abolition  of  militarism  has  future  thcr®  wdi  be  other  developments  which  will  ,sus- 


vvill  assiircdlv  .agrepment  concluded  in  1912  between  common  prim  i.  Ic  o 


or.'.phdriz®-  'lie 
freedom  run- 


patience  dii®  to  Ih®  hardships  of  depression:  h®  de-  I'tit.  almost  inevitably. 


hear  more  in  the  years  to  lumc.  Be-  Faiiaria  and  ihe  ma.jority  of  the  West  iiing  iliro  igl>  'h®  wh'd®  l>iiusa  Em¬ 


it  was  resolved  that  all  military  expenditures 
should  be  discontinued  as  an  unwarranted  waste 
of  public,  money  and  that  this  sum  be  spent  in 
measures  beneficial  to  th®  vvorking  class. 


lion  of  certain  princiides  of  policy  for®  aiir-mpting  to  pa.ss  .iudement  tie-  Indian  I,®lands  Her®  again  the  mo-  pirc  In  Hi® 

vvhich  have  hitherto  been  acceptnl  '"cen  them  1®'  us  look  at  oarh  of  live  was  no  longer  ihat  of  the  old  niost  im|inriani 

hv  liberal  opinion  a.s  axiomatic  in  Ih®  'hem  in  ih®  light  of  hisinriral  drv®!-  colonial  system  but  the  desire  of  the  'he  iirono^iuccr 

field  of  international  polii-y.  o)imeni  .  people  of  the  colonic.®  to  gain  an  as  my  'n  1917.  dci 

siired  market  for  their  sugar,  in  re-  ‘ 


lioliiic.aI  stuier®  lU 
manifcf  tation  'va? 


the  i>rnnnnu?emen'  on  Indian  po' 
icy  m  1917.  declaring  iha.t  resiiousi- 
hie  government,  or.  in  other  word?. 


agreemenl.s 


rolonial  syst!'m.  which  turn  for  which  they  were  viilHng  in  fViminion 


appealed  to  a  great  many  people,  but  it  is  generally  tain  th* 
recognized  that  is  is  something  vvhich  w-ill  hav®  to  (fjgf 
be  dealt  w-ith  on  a  world  basic  and  that  no  country  lative  r 
can  afford  to  abolish  its  national  police  fore®  and  rmploy< 
means  of  defence  unless  other  nations  are  prepared  to 
act  at  the  same  time  — 

Other  resolutions  asked  for  recognition  of  Soviet  ^ 

Russia,  a  six-hour  day  and  five-day’  week,  and  other 
political  and  social  changes  for  which  we  believe  few  ' 
thinking  Canadians  vviij  feel  that  Canada  is  prepared  Ans'-'-®rin^ 
at  the  present  stage  of  her  development — whatev®r  unemployed 
advance  w.-e  may  be  able  to  make  along  these  lines  m  nappers 
company  with  other  progressive  nations  in  the  future 

In  their  loint  and  separate  programs,  it  is  obvio’js  A  lot 


'  .  la  111  u®  Pjjp  gjjjp  ranada.  .Australia 

;  other  development.®  which  will  ,®us-  Xpw  Zealand.  .South  .\frica.  New- 
as  to  the  danger®  of  inflation  and  foiindland.  India  .and  Southern  Rho- 


rirawn  up  heiween  Great  Britain  on  treated  colonics  a.®  an  c.®taie  to  he  give  Canada  special  favors  in  their  |  India's 


exploited  hy 


nio, hcr-f ountry.  own  island  i.iriff? 


tain  th®  vvarni.gg,®  as  to  the  dangers  of  inflation  and 
that  prohaVah'y  -.vill  be  increased  if  the  varioij.s  log^C. 
lativ’p  mra'u-'-s  which  hav®  alr®ad.v  hpen  pa.®sed  are 
rmploypd  'r  anything  like  ih®ir  limit.®. 


Curt  Comment  on  Current  Events 


lingered  on  till  after  th®  niiddl®  of  he  it  said,  were  however,  also  ex- 
the  nineteenth  centur.v.  It  received  tended  to  Great  Britain.  What  had 


desia  on  ihe,  other,  there  are  elauses  its  death-blow  in  ,Mr.  Gladstone's  happened,  in  fact,  in  this  i-,®.®* 

which  virtually  consiitiiie  trad®  budget  in  IS6".  which  abnli.®h"d  all  wa.s  ihat.  hy  allowing  the  ropresen 

agreements  between  the  Dominion,®  preferential  diitie.s  with  the  colonies  lative.®  -  f  the  West  Indie.®  in  ne 

and  the  dependent  colonies,  and  placed  ihem  for  fiscal  purpose.®  gotiafe  with  I'anada  on  their  ow  r 


ive  (  anada  special  favors  in  their  |  India's  con.stiiution.il  ®voiiition 
'W  n  island  i.iriffs.  Those  fav  ors.  Tin.®  ha®  been  Hie  .starling  foin' for 
e  it  said,  were  however,  also  ex-  a  proce.®.®  of  r.apid  iiolnica!  (level- 
mded  to  Great  Britain.  What  had  ,  opmert,  Fnler-s  .some  unex;  erted 
appened.  in  fact,  in  this  la.se  politic,)]  ,ac('id®nt  r-hould  ruiiervene 
I'as  ihat.  hv  allowing  the  represen-  thi.s  vvill  culminaie  in  in:;i  in  an 
atives  '  f  the  West  Indies  in  ne-  Aci  that  will  et'iifer  uimii  India  -in 
ot'iate  with  i  'anada  on  their  ow  n  entirely  new  c-onsi  ii  iii  ion  eniboriying 


For  purposes  of  illuatratJon.  the  on  tlie  same  level  a:®  foreign  conn-  behalf  and  in  ratifyin.a  the  bargain 


relevant  elauses  (8  and  19)  in  the  tries. 


In  the  follovvin: 


when  eoneluded.  the  British  (Jovern- 


t'anadian  agreement  may  bo  quoted  were  taken  to  make  the  Open  Door  ment  had 


las'  week  querv  AA'hat  tc  do  with  U  3 
boo*!®~g®r®  They  hav®  hecom®  ki.d- 


textually:  throughout  the  British  Empire  an 

Art.  8.  His  Majesty's  Government  international  obligations.  In  1862  hv 
in  the  United  Kingdom  will  invite  a  treaty  with  Belgium  and  in  ISh.'i 
the  governments  of  th®,  non-®etf-gov-  hv  a  freatv  with  th®  German  Zollver 


siiniption  by  the  West  Indian  coni-Minent.  The  same  pr 
miiniiies  of  a  considerable  measuie  at  work  in  Hie  ca.®® 
of  fiseaj  autonomy.  eni  colonic,®.  There  1 

At  this  stage  if  ma.T  he  w®il  in  px-  general  .-idvance  'o 


'■f  p®opl®  would  like  to  be  able  to  buy  the 


that  both  th®  Canadian  Labor  party  and  the  Coopera-  Piikford-.F'airbank®  horn.®-  offered  at  half  th®  5400.000 


Inside  Stories  of  the  Street 


tive  Com.m.onw.ea!th  Federation  are  prepared  to  capi-  *'  ''‘5®*  '  nd  many  other  people  would  not  car® 

talize  prevailing-  conditions  to  secure  the  support  of  1"'-  9  f  'hrv  could  hav®  it  a?  a  gift 

ail  tho-se  who  are  willing  to  try  socialistic  and  econo-  ¥  v  w  v 

mie  experiments,  with  nothing  to  lose  It  is  a  time  A'ou  '  io  ‘  have  your  cake  and  eat  it  t 

for  moderate-  factions  to  draw  together  in  th®  national  '  d®  ;'®!®  the  price  of  wheat  without 
interest  one®  v®  ii»pd  An.-i  that  meuna  thai 


Tt  vrould  not  be  going  too  far  to  i  American  eroup  -w-as 


lo'-i  '2.®  '  have  your  cake  and  eat  it  too  .A.nd  you 
can't  d®  j'®l®  Ih®  price  of  wheat  without  affecting  th® 
pne®  ®9  I  !®ad  And  that  means  that  there  vvin  be 
less  brcid  ®old  unless  'h®  people  have  more  money 


franklv  admit  that,  'n  'h®  main. 

brokers  hav®  been 
BR0Kf.E8  more  surprised  over 


such  good  Trices  for  stocks.  I'an- 


sition  to  carrv  out  a  genera!  plan'!'*"'  "’"I"  " 
or  reorg.anization  As  one  broker  i  ^’^B''"3sir  n  o 


wrong  hy  converting  their  holdin 


go  remarked,  there  is  nothing  like 


Ihe  iirinciiilc  of  Dominion  ."tutus  in 
.a  form  ap|>ro:  riaic  to  Hie  |)coj)lps 
of  that  vast  .ami  iioiuilou.;  .-.uh''oii- 
Hncnt.  The  same  process  has  been 
at  work  in  Hic  ca.-?®  of  th®  depend¬ 
ent  colonic.!.  There  lia?  liccn  ■)  'prv 
general  ;,dvance  lowardr  nliiniat® 
.'■elf-government  In  som®  'ase.-. 
such  as  Hi'ose  of  M.ilta  and  ('p,'.lou, 
a  large  rneasui'p  of  freedom  has 
been  gra.iied:  in  other.?  'h®  popular 
ipipre&pntat  ion  ,n  the  I/Cgisl.a'-ive 
fonaeil  has  been  increased  Wlia' 
ever  the  precise  form  .adopted,  am¬ 
pler  icop?  ha?  been  given  for  the 
expressif li  "f  local  opinion 

Naturall.a.  'here  has  been  a  naral- 


arkpf  to  bring  out  wonderfuF 


more  surprised  mto  caeh  The  head  of  one  lotal  tales,  but  he  admitted  it  was  very  i poli'v 


Sl'^PRlSFI*  the  rcce,nt  develop-  house  point.®  out  that  even  th® 


nice  tn  hear  them,  especiallv 


of  India,  vvas 


17  the  government 
owed  by  Hie  Lon- 
o  increase  the  du- 


rhe  Tv-'ister” — A  Menace  to  Insurance. 

•’J'  HE  problem  of  destructive  competition,  which 

-  now-  withholding  from  many  industries  the  fruits 
of  the  upturn  m  buying  povx-er  and  in  the  general  pri®e 
lev®!,  is  also  causing  grave  concern  tc  lif®  insurance 
cxeeuiivies  at  this  tim®, 

"Tv-isting.  as  this  destructive  competition  is  desig¬ 
nated  in  the  life  insurance  field,  has  been  in  evidence 
to  a  more  or  less  considerable  extent  for  some  year? 
now  but  has  become  much  more  serious  since  193! 
as  a  result  of  the  contraction  that  has  taken  place  in 
Ilfs  insurance  sale.?,  coincident  with  an  expansion  'ii 
ths  number  of  field  representatives  The  most  on 
fortunate  featur®  of  'ins  growing  prevalence  of  ’tw-iru. 
ing,  and  the  one  which  is  of  greatest  concern  to  hf® 
insurance  officials,  is  that  the  offending  field-men  ar® 
prevailing  upon  policy-holders  of  other  companie? 
often  b\  m.eans  of  misleading  statements,  and  cvp/i 
direct  misrepresentation—to  lapse  insurances  on  whirh 
e  reserve  has  been  established  in  order  to  t,ak®  ; 
nevy  policies  vv-tth  the  company  vvhich  the  twqctfr  rep¬ 
resents 

Executives  fear,  and  rightly  so.  that  pohcv-hoJdcr- 
who  hav/e  been  thus  persuaded  tc  act  to  the  prejudi-  ® 
of  their  owm  interests,  will  become  soured  on  life  in¬ 
surance  as  an  institution  and  look  upon  all  lif®  under¬ 
writers  as  being  in  the  .same  class  Tt  is  fortunate. 


Th®  'yrr.er  has  been  prom.iSing  himself  great  things  |  and  frankly  admit  that  they  do  not 
when  '■  h®a'  gets  back  to  a  dollar — but  unfortunately  '  know’  anything  about  -it  I  h®  great- 
U  arr:3''  '-hat  h®  won'  h.av®  much  wheat  Pretty  s-J'-nns"  's  provided  by  th®  ar- 
haid  •  c®'  swa.v  from  th®  old  law  of  suppl.v  and  de¬ 


ments  than  most  of  siders  i,n  Distillers-Seagram  hardly  Hie  long  period  when  .noHii'ng  hijt  aiithoniic?  o  increa.-.e 

their  clients  .Many  of  them  around  hoped  to  see  the  stork  sell  as  high  gloomv  tales  were  hnng  spre.ad iniliovteit  cxim*.  un.a- 
Iheir  offices  lust  shake  their  heads  as  523  a  sh-are  within  tw  o  or  three  ab<'ut  and  non-Britis!..  wv  lion  le' v  mi 


IV  Ih®  ac-  Thpr®  i?  nothing  lik®  a  hull  mar-  ^ 

.  ■u-®'-''  '  ‘.'  V'’'  and  strength  'uti  the  liquor  V(pi  5®,  bring  out  fairy  'ale.s  re- 

_®  away  from,  the  old  lav*-  of  supply  and  de- ^  Some  brokers,  puzzled  at  Hi®  garding  th®  possibilities  ci,  ,... 

■  tremendous  advance,  have  taken 'h®  FAIBT  attending  'he  onerations 

If  *  attitude  with  their  rlieni?  that  ih®y  x\i,|.;s  of  various com'paaies.  Most 

■  and  Germany  are  warning  the  United  States  "PTortunitv  rhe®®  ,31®.  are  pirk- 

,.  ,  ,  ,u  "f  getting  some  real  money  lh®,v  traders,  and  brokers  are 

'h®  ronscquences  of  infl-ation  But  if  the  ins.^.q®®  ^gked  to  ron firm  them. 

n®c.--  would  h®  such  as  they  suggest --drisas-  they  ere  able  to  get  three  or  four  „„®  session  of  Hie  market 

the  T.i  A  ,  It  w-ou!d  seem  -  why  are  they  .so  tinier  as  much  for  their  storks  now  rcrenHv.  when  .storks  were  on  the 
nrerned  7  "''’"I'l  bave  been  glad  m  ,n,,^®  f,,,®  .laniee.-  street  office 

\  ^  ^  y  sell  them  for  six  months  ago,  and  t,,^,|  ,,^^1  irter-  from  clients  regard- 

have  been  roiinselling  them  to  lak®  i®,  roncsrn'.ng  three  dif- 


_  rorrespondinc  excise  duly  on  In- 

I  dian-ma-r  iifactiired  textiles.  Thi.? 

•fust  how  quirklv  conditions  hav e  '  concession  to  Indian  opinion  w-as 
h-inged.  oven  in  the  newsprint  in  1  made  in  the  teeth  of  strong  pro 
dustr.v,  was  shown  tests  frf>.  the  Igincashire  cotton 


FAIBT  attending  'he  onerations  hrpn'nvp  ,ri.- vt  '■Ji'l- 

TAI.KS  of  V a rious com'paaies.  Most  r,  TLiAT.  ous  interest? 

of  these  tales  are  pb'k-  yound  the  .S 

®d  up  hv  traders,  and  brokers  'f'? '  hanker/’^^v! 1 
immediately  asked  to  confirm  them. 


F'ra.r-  ®  and  Germ.anv  are  warning  the  United  States 
ga.n--  Ih®  consequences  of  inflation  But  if  the 
M"  rq  ;en®c.--  would  h®  such  as  they  suggest --drisas- 


OT'  recently  when  v-.iri-  trade,  whicli  fnlU-  realized  vv-ha'  w-as 

4  E  IfKiVT.  ous  interests  at'  stake  Tlie  preecdent  thus  es- 
around  the  .Street  '  lahlished  has  ever  sinre  been  niain- 
aipprnarhe-d  hv  investnieni  1  'a ined.  Since  1917  India  ha.s  m  fact. 
'  who  were  de.siroiis  of  form- I  if  not  in  form,  en.ioyrd  firc.al  an 


Diii-rm  one  session  -i  uw.  i„«.  ivn  Nv-nlicaie  in  connection  with  lonomv  Her  tariff  ))oitrv  h.is  I  pen 

rerentlv  when  stocks  we,-®  on  Ihe  B''"’'’  Brothers  renrgani- '  d'ictaled  hy  Indian  omiimn  rom 

m-up  nn®  St  lames-  street  office;  ^  ""^"Ihs  ago  it  Within.  n«i  by  Brdi.sh  opinion  from 

1,,',  inoiir.el  from  cl  lent  s  regard- i  impossible  .0  get  a  I  I/mdon  rhu,®  rhe  w-a?  in  a  posi- 

-tni-ipe  rom  ern'.ng  three  dif-  look  al  Price  Bros.  Ft  i.s  tmn  to  rend  an  independent  d®lesa 

f®,-®pt  rompames.  One  of  them  bad  1  'm'vever,  that  Hiere  is  a;  Hoii  to  (t.'awa  and  to  Kargain  on  1 

'o  do  with  a  rcTori  that  rame  from  Vh"!;,'’"'  i  reeiproeal  basis.  with  th®  oth® 

Toronto  to  the  cFert  Ihat  the  '  an-  ''on, e-  ,  par's  of  the  l-.mptr®.  omiudm.®  '!?. 

ad.n  "ar  ^  '  ' "  "  '  mk:  ^  ^ 

mresj  '  a''''big'  p,ivme.nt  in  Conner-  might  !  In  the  case  of  >h®  dependent  coin 

tion  IS.  .  ipvnd  dp.striirtinn  of  'i""'  'bt^ ''onipaiiy  me?  Ihe  evolntinn  toward?  fi:-ra!  an 


the  Western  .3tater. 


sdopted  th® 


111  dav  and  fi-day 


.and  tint  it  in  the  ha.nk  fn. 


Th®  Canadian  Labor  '  in  order  to  be  in  a  more  romfnri 


Tariv  si.and.s  out  for  a  6-hour  day  and  •'i-day  week 
And  v-pt  grocers  are  regarded  a.?  capitalists  who  ex- 
rim  t  labor 

y  V  V 

Two  foremost  exponent?  of  managed  currency.  Pro¬ 
fessor  .James  H  Roger?.  Yale,  and  Georg®  'A’arren, 
Cornell,  ha'’e  become  associated  in  an  ad'risotw  capa¬ 
city  vvith  the  Roosev.-elt  Administration 
Indicating  more  trust  in  the  brain  trust 


able  position  to  look  a  ter  Hieir  .af¬ 
fairs  It  is  nnt  often  that  brokei-® 


take  such  an  attitude  beeaur.e,  a?  a  a<iua!).v  receaved  from  German  in 
rule,  where  they  counsel  anvhody  ipregts  a  big  p,aynie,nt  in  ennnee 


*0  sell  roin®  stock.  th®v  genera!!' 
try  to  find  some  other  i.ssu®  in 
w-inch  to  us 3  the  proceeds  Th® 
amount  '.>f  mnnev.  however,  whirh 
manv  peorl®  have  made  ou'  of  th® 
liquor  issue,-,  ha?,  been  so  gre-jt  that 
these  broker?  lake  the  vie,"  that  i' 
■would  be  well  for  client?  to  get  the 
fee!  of  their  own  mon®'  in  the  bank 


rpni  rompames. 


'o  do  with  n  report  that  rame  from 
'I'oronto  to  the  eUeri  that  the  '  an-  n,-,,.k 
(Hi  an  '  ar  tt  Foundt-v  (  oinpany  bad  ,, 


'ion  with  Ih.?  -illeged  destruction  of 
'll®  cernpanv?  I'lt"'  bv  German 
spies  during  the  war  f.'n  rherking 
un  th®  information  i'  "af-  found 


UP  in®  inrormanon  o  loumi  paper!  in  l  . 

'h„  ,i,-  f.r  rro-  Lt.  fh  ;  ' 

-to.  ".r.  s;;-;;’  , 

’’hi" 


Ov;er  the  .year?  the  development.?  of  the  present  tha'  afterward  thei 

period  of  recovery  and  after  wul!  probably  be  .such  regarding  Hip  market 
that  the  friend?  of  inflation  and  those  opposed  will  b®  '  greatly  improved.  Ter 


a?  a  matter  of  fact,  that  the.  "twister"  represent?  only  I  able  to  prove  the  merit?  of  their  argument?  ca*h  to.  been  Hi®  leader  in  th®  liquor 
tetTre!  tZ'T'"''  '  'be  ^  his  own  complete  ,?atisfact.on  Montreal'  RepoTis  from 

general  Intelligence  and  ethic.w  of  whom,  a.?  a  .la?:,  a  i-u  '  y  y  y  y  the  Quern  tit, v  is  F,  the  effect  Hiai 


p-ui*-  'n  inp  a  tpftlpmPnt  hp't^Aeen  'hR  .«;ferl! 

=  v  m  thebank  conipair-  .and  'h®  German  govern-  ther 
their  judgment  rnent  o-.vinr,  to  the  r'esirp  of  the  ?hnu] 
el  would  be  Germans  to  he  able  to  g°l  from  the  ness 
Tcrc.mo  arain  I’niird  Stair?  ov®-  JUA.OOn.qrio  that  i®,  ,1, 


sterling 
ther  chum®,! 


however,  that  there  is  a  '  lion  to  (  i.taw  .i  -and  to  bargain  on  -a 
I  attention,  mote  partirii  '  rpciprnral  b,i?i?  "  iih  the  ®>th°r 
.?  felt  that  on  any  come-  '  pa.ii?  of  the  Fmpir®.  i!i®!udin.®  the 
industry  the  company  1?  dependent  colonies 
ivorable  position  to  take  y  y  »  v 

if  any  change  that  might  !  In  the  case  of  >h®  dependPiU  colo- 
ii  how-  Iiick.v  the  conipan.v  nie?  the  evolution  toward?  fir-ca!  au- 
iT.seir  has  been  in  regard  to  iinfore-  lonnmv  • -ar  not  ro  ra'iJ  or  so  def 
ser.n  ( hange.s  is  instanced  hy  thehig  uiiie  Dui'ing  'he  war  itaeif  ther® 

l  oniraet  with  f.ord  Beav  erbrook's  "  3?  icmiiorat"  inclination  to  re 
ondon.  England  At  the  l.apse  info  righipcriHi  remut'  meth 
tn'rart  w.-i?  made  it  "a;  ods  of  comrollrng  co!on;,i)  trade  in 
•a  very  unprofitable  one  the  intereM?  "f  produrer.s  in  'he 
e  low  rate  for  the  pound  .Mnihei  <  ounfi  '  rhi:-  w-.-s  theavow- 
At  the  time  q  „a?  fur-  ed  motive  behind  'h®  appointment 
ed  th.ai  r.he  company  of  a  1  ommiss.ion  n  UH'^  t  >  repevr' 


liquor  jg  hf 


'b"J^ild  have  tried  to  get  more  hiisi- !  upon  'he  tr.ade  in  p.-Hm  kerne!?  from 
nrf,.-  from  the  fnited  Slates  ow-mg  the  Ur;-I  African  colonies  The 
0  Hie  high  preniium  ai  the  lime  on  1  ( 'onniiir..’ion.  in  it?  desne  I'n.it  .aftpi 


r'l’iTf  n!hnv  u"!''-.'.''".'’ 'ba'  lime,  th 


ih.at  trade  .should  hp 


to-day  far  above  the  average  pertaining  1.’ 


Says  The  Bu.eines.?  Week.  During  years  of  ,a?h-  miich  of  Hic  tiuyini  thorn  l.as  hcen 


year.'!  ago.  It  is  a  deplorable  fact,  however,  that,  the  j  sprinkling  and  bosorn-beating  the  .speculator  has  chcr-  | 

nia.lorlty  i.s  often  judged  by  the  minority:  henie  th?  j  i.shed  one  sw'eetly  solemn  thnughl.  II  lakc.s  .some  sui  li  ' 

campaign  being  conducted  bv  the  life  insurance  organ-  1  form  a.®  thi,®  :  "AM  I  wart  i.®  one  more  cr.ack  at  'F'n®,  ■ 

izations  against  the  "cuckoo  in  the  np.®t"  in  the  fear  Market.  Next  time  I  m  going  to  ca'.h  my  profit?  and  ; 

that.  If  some  action  is  not  taken,  al!  the  egga  may  be  ■  run  lik®  hell  '  '  | 

broken,  I  r,,*  win  he  ■?  H®  never  hne  I 


But  will  he 


H®  never  has. 


there  v.-.'i.? 
that  t'oere 
a  little  mo 


.1  deal  tin. 


lirir" 

1  had 

!f)  f\o  \\ 

nil  Hi®  pos  i- 

(‘iirj’f 

■nev  ha- 

roo] 

•ga.ni;: 
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ron- 
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HINT 


IN  V 


Donnacona — Fraser  Bonds. 

1/  hold  bonds  of  Fraser  Company, 
mAted,  and  Donnacona  Paper  Com- 
‘ly,  Limited  Please  advise  me 
hether  reorgantmfion  of  these  coni- 
Inte.?  has  been  completed,  and  if  I 
\ould  forward  niy  bonds  tor  e,x  ■ 
ange.  and  »/  so,  to  whom. — "W.  L.”  i 
The  capital  reorganization  of  both 
raser  Companies,  Limited,  and  , 
onna.cona  Paper  Co.,  Ltd.,  have 
en  completed  for  some  time  now. 

In  the  case  of  P’raser  Companies, 
curity  holders  'vere  notified  in  | 

;bruary  of  this  year  that  the  re-  i 
ganization  plan  had  been  put  into 
feet,  and  were  requested  to  sur- 1 
nder  their  securities  through  the  : 
ontreal  Trust  Company  for  ex- 
"  ange  in  accordance  with  the  term.^ 
the  reorganisation  j 

I  In  the  case  of  Donnacona.  Paper,  i  „ 

|e  reorganization  became  effective  mnnitd  o.linn 
the  end  of  last  year,  and  ssctir- 
■  holders  of  this  company  were 
|kcd  to  surrender  their  certificates 
th':  jMontreal  Trust  Company  in 
?  'rase  of  the  debenture  hoiders, 

I'd  th?  Royal  Trust  Company  in 
case  of  first  mortgage  bondhold- 


indicated.  Although  p  13  quite  I 
probable  that  dairy  com.panles  will  I 
show  a  recovery  in  earning  power 
less  rapid  than  the  majority, of  other 
industries,  it  appear.^  fairly  safe  to 
assume  that  the  year  just  closed 
will  prove  to  have  been  a  base  per¬ 
iod  for  operation,  and  that  some  im- 
prov^ement  can  be  looked  for  this 
year,  even  if  not  ver\'  substantial. 


Consol.  Investment — Gypsum 
Bonds. 

tVould  appreciate  ^:ery  much  your 
opinion  and  advice  regarding  the 
Wisdom  of  suatrhing  from  Con3oU~ 
dated  Inve.’‘tmcnf  Corporation  old 
4's''c  bond.?  which  company  i?  at 
present  undergotng  reorganiiation. 
tr^  Cup.vi.m.  Lime  &  Alahastine 
bonds  due  nt  an  even  switch 

H.  P." 
it  the 


/FQUIRIES  from,  subscribers 
in  regard  to  their  invest- 
m.ents  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair,  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infornui- 
tion  THE  FINANCIAL  TIMES 
cannot  nssum.r’  responsibility 
Inquiries  must  hear  the  sig¬ 
nature  and  address  of  the 
writer  in  order  to  receive  at- 
tention.  Answers  thought  tn 
he  of  public  interest  will  im 
published.  AH  answeic.  arc 
mailed  provided  pontage  ».?  cn. 

’'losed. 


On  lh°  far 


of 


iiggested  th?  company  having  no"'  attainc: 


Foundry  Co  ,  Ltd.,  showed  a  concid- 
erable  operating  losr.  tor  IIt'  f'S'-ii 
year  ended  yeptembtr  .imh,  19.32, 
and  that,  to  date  this  yar.  ih?i'' 
■has  no  improvement  in  op.rjni- 

!  ing  conditions.  It  is  also  lru“  iha'. 

;  in  the  absence  of  any  defuiile  ,'-ign? 
j  of  early  equipment  buying  by  th® 
t"'o  big  railroad  rj-stsms.  th-  divi- 
I dend  on  the  preferred  slock  r.m 
hardly  be  considered  a?  b'ing  ssfe 
j  There  ere.  however  sever.?!  im- 
^  portan!  faeiors  which  he  has  nver- 
I  looked  in  reaching  the  conclusion 
Oh.at  the  preferred  stoek  is  generous- 
Iv  pticrd  at  current  levels  In  the 
first  place,  opcr.ating  results  of  the 
raili'oads  during  the  past  month  or 
two  have  ehown  <a  m.aterial  iinprovc- 
mspt  in  syTr'pathy  with  the  general 
upturn  in  business  that  has  been  in 
"'ddence  since  th’  beginning  of 
April,  and.  with  a  much  better  sen¬ 
timent 
count  rv 


”01  Id  economic  conditions  "'ould 
fm.d  Brazilian  Traction  in  a  position 
to  resume  almost  immediately  divi¬ 
dends  on  itp  .etnek.  and  with  its 
’  huge  interests  in  the  rich  Boutii 
American  Heptiblir.  the  future  po 
tentialities  of  the  com-panj-  are  out¬ 
standing. 

National  Breweries  ts  one  of  the 
•few  companies  in  thie  countin' wbjeh 
has  not  only  maintained  dividends 
on  the  common  stork,  hut  has  actu 
I  ally  shown  them  con.si3tently  earn 
ed.  The  company  supplie.s  approxl- 
Imately  70  per  cent,  of  the  demand 
for  ale  and  beer  in  the  Province  of  a 
Quebec,  and  also  does  an  export 
business  to  the  West  Indies  and  to 
other  proi'incc.s  in  the  Dominion 
With  its  field  of  operations  in  th" 
Province  of  Quebec,  which  through 
its  favorabl"  location,  is  hound  to 


niore  attractive  r  there  anu 

ho.'ii.v  lor  the  .stfit'-ment  that  thex.c 
sto'  Ur  nluay.’=  show  considerable  np- 
prcriaiion  t/etirecn  .linic  and  Sep¬ 
tember  r  ■•fr  /[  S'" 

Th?  preferred  stock  of  b'ederal 


The  price  of  wheat  docs  not.  affect 
the  elevator  companies  dir"cfiv.  al¬ 
though  indirectly  it  does  inasmuch 
-as  th"  price  indicates  whether  tt,- 
crop  13  likely  to  he  a  short  oil"  or  a 
two  previous  seasons.  As  .an 


participate  largely  in  the  future 
xi''tir,g  from  on?  end  of  the  'economic  growth  of  the  Dominion, 
th"  oth"!'.  indications  are 'and  the  goi'crnment  of  which  has 


Drain  Company  is  currently  quoted  ‘ Th"  1932  crop  from  th 


sw'itrh  fi'oni  Consolidated  invest-  the  position  of  th?  third  !?.rg"st  gold 
ment  t>^c  hend.s  into  Gypsum.  Lim.?  producer  in  the  Dominion  Noran- 
&  Alaba.  iin-  bonds  on  an  even  basis  |  da,  however,  is  priniariiv  a  copper 
appears  attractive. 
of  th-'’  rni-i  t!ia1.  und' 

exchan.?,-  nffep-rj  m  connection  with  per  having  already  en.iovcd  a  m.ate- |  has  been  don"  by  the  railroad'  diii  -  and  the  stork  as  a  connequence  h,'^ 


that  this  impi o'.  ement  in  opci ation.s  ' ahi'ay.s  dealt  fairly  with  private  ra- 
will  h"  maintained,  if  not  extended,  pita!  and  prnate  initiative,  the  pos- 


This  in  view  j  producer.  and.  u'ith  commodity  I  throughout  th"  balance  of  th"  year  isibililic.s  for  future  expansion  -^if 
r  the  terms  of  prices  in  genera!  advancing  and  cop-  iPraciitally  no  buying  of  equipment  th's  compani'  also  are  very  great. 


the  (Consolidated  Investment  reor- 1  rial  price  apprcciaiicn.  earnings  pos-  .ing  the  past  two  years,  and  rest  ex-  real  potentialities  for  a  hold 


at  around  39.  From  this  quot.ation 
must  he  deducted  accrued  dividends 
of  as  at  May  Ist,  v'hirh  in¬ 

dicates  a  market  value  of  .approxi¬ 
mately  .?21  a  share  The  company 
is  one  of  Ih"  larger  c'per.ator.s  in  the 
grain  clei-afor  businr.^s  m  Can-acia 
and  operatp.s  40fi  ckiators.  including 


point  of  viPM-  nf  ^'olume  was  ’’"rv 
siiKstanttally  ahead  of  that  for  th" 
set,  bowcvpi'.  to  th"  larger  voluni" 
of  gr.ain,  the  government  last  year 
forred  th"  grain  elevator  eonipani".' 
fo  rediuT  their  rates.  Henee  it  is 
.'lompwh.at  difficult  in  estimate  ivhat 
result,?  the  fiscal  year  rinsing  at  th" 


Abitibi  Common- 

I'Pkat  are  the  prospect.s  of  Ahitibi 
VC'-  &  Puimr  common  stock  ' 

H  O." 

|Th"  common  slock  of  Abitibi  Pnw- 
h  Paper  Company  appears  dis,- 
ectly  speculative  in  view  of  Ih" 
|ct  that  the  company  is  now  in  the 

iinds  of  th"  receivers,  which  means 
at  the  sale  of  the  company's  pro- 
rties  to  some  other  financial  in- 
rccts,  or  a  drastic  reorganization 
c-apital.  will  .sooner  or  later  be 
•"ssarv. 


'ganization.  bondholders  receive  alsibilities  of  the  company  hav"  been 
drnrrri.si"d  amount  of  income  bonds  '  greatly  enhanced 


Nnranda  has  ?  propritv 
together  with  certain  c  mendous  prtenlialities  in 
On  th"  other  hand.  ;  Horne  mine,  and  furth 


I  on  whirh  interest  may  not  he  paid 
for  s.-tra"  lira 
,3tr  k  rriuiti": 
j  Gyp  I’m,  Lim"  f?  Alahastine  has 
|ronlini’"d  to  meet  the.  interest  on 
It"  .'i'.',  bonds  to  date. 

'  Th"  oth"r  side  of  I  he  picture,  how- 
^rv"i'.  is  I  hat  you  may  h"  switching 


f  tr"-  must  he  such  that  pquiprn"nl  re- 
it"  big  1  fiuirements  mtii^t  he  pubslnntial. 
prospect;-  hence,  any  notable  increa-se  in  net 


for  the  future  are  indicated  by  th"  earnings  will  almost  certainly  hiing 
company'.?  varicfl  holdings  in  oth""  i 
promising  mining  camps  and  its  con¬ 
trolling  interest  in  other  mining  de¬ 
velopments,  There  arc  pior-pects 


P"ricncc  .shows  that  the  condi'inn  of  |  With  regard  to  the  m-arket  sitiia- 
th"  rolling  sto"k  on  both  ■y.'ntcms  ,  tion.  There  is  undoubtedly  .some  "on- 

siderahle  question  as  to  whether  th" 
present  time  is  an  opportune  on"  for 
the  acquisition  of  common  stork." 
for  investment  purposes.  Th?  stork 
markets  since  April  have  advanced 
very  'apidly  and  widely,  and.  even 
granted  that  some  pm t ion  of  the 


from  one  reorganization  into  an-  of  suhrt.Tiitial  revenue  in  the  future 


oy  taking  the  a"tion  suggest-  from  customs  business  at  the  com- 
For  the  year  end'd  Dscember  ^  pany's  smelter  in  Noranda.  and  also 
in  its  interest  in  Canadian  Copper 
Refiners  wtib  a  eoprei  refining 
plant  in  Montreal  East.  Noranda 
has  reached  the  stage  where  it  is 
more  than  a  mining  company,  in 
et  common  shareholders  can  look  cent,  of  bond  interest  requirements  '  this  respect  being  in  th"  .same  cate 

before  depreciation.  The  haher.re  gory 


other 

pfi 

.31.-1.  19,32,  Gypsum.  Lime  <S-  Alaba?- 
,  tine  reported  net  profits  of  only 
1*96  4.93,  down  from  .>.351.606  earned 
lender  the  terms  of  anv  such  re- :  for  the  year  1931.  These  net  pro- 
|g-anizetion,  P  seems  quite  unlikely'  fits  represented  only  a'ooul  35  per 


much,  if  an,v  consideration 
ence.  the  buyer  of  a  stock  on  the 
arket  to-day  is  taking  -a  consider- 
h!e  chance  of  losing  his  investment 
.rough  the  entire  wiping  out  nf  the 
hnimon  stock  equity. 

s.  *  s-  y 

The  Newsprint  Stocka. 

I  notice  that  the  paper  .storks  are 
'.sly  to  come  into  Hte  Umchght. 
bndly  advise  me  as  to  these  uou 
di’A  n<ost  likely  to  respond-  to  im- 
oved  conditions. — "C.  -J." 

On  the  assumption  that  by’  paper 
ocks  you  refer  to  the  Issues  of  the 
irious  newsprint  companies,  we 
ould  hesitate  to  advise  the  pur- 
lase  of  any  of  these  to-daj'  except 
a  gam'ole  It  should  be  recalled 
ret.  with  the  exception  of  Interna- 
mal  Paper.  Mersey  Paper,  and  St. 

'wrence  Coiporation- . the  latter  of 

Ihich  has  no  bonds  outstanding 
jl  of  the  newsprint  rompanies  in 
jastern  Canada  are  now  either  in 
bfault  of  bond  interest  or  in  the 
pnds  of  receivers  In  the  ease  of 
-me  of  these  companies,  capital  re- 
ganizations  liave  alicad.v  taken 
ace  In  th"  "ns®  of  other.?,  it  is 
"-'’itabl"  in  the  future 
"'ith  the  bonds  in  default  and  lit- 
I"  probability  that  any  of  the  com- 
nies  will  he  able  to  ."ho"  any  real 
ofits  from  opprations  for  som" 
.me  to  com",  it  will  he  .seen  that, 
't  onlv  .at  th"  pre.sent  tim®  but  for 
!"  next  fpvi'  years,  there  i.s  neither 
lerning  power  nor  equity  behind 
"V  of  fh"  newsprint  i.ssuc.s. 

In  the  stock  markets  of  recent 
"eke.  trader."  have  taken  hold  of 
l-i'Pial  of  the  newsprint,  issues  and 
lushed  them  up  to  a  more  or  less 
nsidcrahle  extent.  There  wa.®. 
ew"ver,  little  if  any  justification 
•  •'T  the  advance  in  the  price  nf  these 
•I""ui'ities.  and  the  fart  that  the  ad- 
tT-nncfS  have  taken  place  only  makes 
jie  purrhase  nf  any  of  this  group 
r'-da.v  more  speculative  ilian  ever 
¥  ¥  ¥  .V 

/,  Eastern  Dairy  Bonds. 

.(  /  am  holding  30  of  Eastern  Dan- 
'^■es  6'  r  bonds  for  which  f  paid  about 
'  i~  As  /  never  see  any  quotation 
/■'f  these  bonds  in  your  paper  1  irould 
he  pleased  if  you  could  lei  me  know 
their  market  price  at  present,  also 
if  you  icoiild  advise  me  to  hnid  nr 
sell,  or  if  there  i.s  any  chance  of 
their  bonds  not  being  pawl  m  the 
near  future. — "D.  -I." 

Eastern  Dairies  6G-  bonds  due 
1949  are  currently  quoted  at  60  bid 
This  company,  which  controls  Elm- 


as  Consolidated  Mining  and 
sheet  of  the  company  at  the  end  of  Smelting  Company  and  Tnternatinn- 
last  year  showed  a  profit  and  los.-t  al  Nickel,  both  of  which  are  looked 
deficit  of  $237,635;  this  after  mak-  upon  quite  as  much  as  indiustrial  or- 
ing  no  allowance  for  depreciation  'ganizations  as  they  are  mining  rom- 
and  depletion  and  writing  back  the  panics 

sum  of  $25. 173  from  depreciation  set  B,  Oil  Is  the  second  largest 
•aside  in  other  years.  Working  ca-  operator  in  the  oil  refining  and  dis- 
pital  nf  the  ronipany  showed  a  sharp  tributing  industry  in  Canada  The 
reduction,  being  do^-n  at  $594,000  ^  company  has  a  long  and  successful 
from  $1.1 38. 287,' current  assets  being  1  record  of  operations,  having  report- 


over  $100,000  lower  at  $1,023,481 
and  current  liabilities  more  than 
$100,000  higher  at  $429,482  The 
increase  in  current  liabilities  was 


'  ed  its  dividend  fullv  earned 


some  order.?  to  the  car  tompanie.s. 
if  not  for  thi.?  fiscal  year,  during 
the  carl.v  par!  or  next. 

The  strong  .surplus  and  cash  post-  advance  merel.v  represented  the  re- 
tion  of  the  compan.v  is  another  im-  covery  of  sound  seciiritie.?  to  rca- 
portant  factor  that  has  been  over-  sonable  levels  from  th®  dcflat"d 
looked  On  liic  balance  sheet  .a,?  at  prices  of  1932  and  rarl.v  in  19.33. 
Seplcrahcr  30th  1932.  Canadian  Car  there  are  unhealthy’  fcaftirc.s  in  the 
A-  Foundry’  shn-.'-.-d  despite  a  total  .situation  "hich  will  have  to  he  elim- 
loss  for  the  vca'.  after  dividcn'Js  on  inated  before  the  market  can  pursue 
both  classes  of  lock,  amounting  to  an  even  tenor  With  the  inflation- 
$1,617,179  a  profit  and  loss  surplus  ar\'  policy  of  the  Itnited  .States  Gnv- 
of  $1,437,869.  "Tuvalent  to  over  ernment.  it  is  quit"  possible  that  th" 
$6.75  a  .share  op  romhined  preferred  advance  may  extend  considerably 

further,  and  for  som®  time  yet.  hut 
the  further  the  advance  extend.? 
without  a  technical  rece.ssion.  the 
greater  it  would  appear  will  he  th" 
shake-down  when  it  com"?.  Cndcr 
th®  circumstanc.es.  we  would  sug¬ 
gest  that  you  withhold  any’  action  n 
this  time,  awaiting  a  decline  in  th® 
anv  invr.?i- 


thrc"  terminal  elevators  .at  th®  hc.ad  .  •'bd  of  this  month  will  .show  in  com 

pari.-v.n  with  1931-32  period 
Th®  .steady  increa.se  since  th®  be¬ 
ginning  of  th"  present  vear  in  th" 
prir®  of  "  he, at  has  given  rise  to  th® 
.suggc.'tion  that  1he  government 
might  restore  the  former  rate  for 
the  storage  of  grain,  on  the  theorv 
that,  as  the  clev'ator  companies  had 
accepted  the  .sacrifice  when  th® 
price  of  wheat  was  so  low  as  to  he. 
unprofitable  to  the  farmer,  fhev 
should  now  benefit  from  the  much 
higher  market  prices  for  wheat  at 
present.  With  regard  to  the  out. 


of  the  Lakes  having  a  romhinerl  ra- 
pacitv  of  7,2,'in,000  bush®!?  nf  grain 
The  "oiinirv  "levators  ,ar"  rlislriniil- 
"d  throughout  th"  three  prairie  pro- 
V'nrcs  and  have  a  total  .storage  ca- 
pacit.v  well  in  "xerss  of  lO.OOO.Ot'O 
hu.shels  For  th®  year  ended  .liilv 
31st.  1932,  Federal  Grain  reported 
operating  profit.?  of  $76.5. 191  .as 
against  $789,399  for  the  preceding 
year.  After  deducting  bond  inter¬ 
est  on  exeh.ange  and  making  gcncr- 
011?  provision  for  depreciation,  net 
earning.',  of  $52,536  were  shown. 


and  common  slot  I-  outstanding.  N"t 
working  capii;)!  wa.?  exceptional'y' 
strong  at  $4.70.;  1,39,  current  assets 
of  .$5,221,368.  of  '.vhich  over  S3.00n  - 
COO  represented  marketable  invest¬ 
ments  and  cash,  being  equivalent  to 
.over  10  times  "'iirent  liabilities  of 
onlv  $517,929.  The  company  has 
no ‘funded  debt  the  289.345  share.?  market  before  makin 
of  preferred  stock  outstanding  at  ment  commitments, 
the' end  of  last  ;.'car  being  a  prior  ¥  ¥  ¥ 


During  th"  last  fi.".ra!  ye.-ir  the  !  look  for  the  current  crop  season 
company  .?howrd  .?  material  im-  after  an  auspiriou.?  .start  v^-ith  .ampl® 
provrmrnt  in  'vorkin®  capital  posi- '  reserve  moi,"tiirp  and  adequate  car! 
lion  which  ' 

higher  than 
de.-nite  the 


.almo.st  $300,000  I  sea. son  rains,  a  fairlv  long  .sp®!l  of 
'I  .Tilly  31st.  1931.  this  j  dry  and  exccssimlv  hot  wpath»v 
that  $100,000  of  .  throughout  the  country  almost  sin®" 


first  moita'age  bonds  had  been  rctir-  th"  beginning  of  .lune,  ha.s  consid 
"d  through  .'.inking  fund.  Accounts  ably  modified  the  rarl.v  sca.son  fore- 


¥ 


unsati.sfactory’  economic  conditions 
Potentialities  for  future  expansion 


due  almost  entirely  to  the  expansion  of  this  compan.v  are  limited  only  by 


in  hank  loans  from  $35,000  to  $149 
000 

In  presenting  the  report  for  the 
year  1932,  the  president  stated  that 
the  .sinking  fund  payment  which  fell 
du"  on  March  1st  of  this  .year  had 
not  been  met.  and  suggested  the  ad-  producing  .sections 
visability  of  the  company  submitting  States 
a  proposal  to  its  bondholders,  at  -a  ¥  ¥ 

meeting  which  will  be  called  in  du? 
cour.se. 

The  above  would  seem  to  indicate 
the  pos.sibility  that,  unless  operat¬ 
ing  ronditions  improve  very’  mate¬ 
rially  during  the  .year,  th"  interest 
on  the  Gypsum  bonds  may  he  de¬ 
faulted  and  some  plan  "f  rporgani- 
zation  submitted  to  the  bondholders 
The  company  is  understood  to  have 
experienced  some  improvement  in 
business  during  the  current  y’car  to 
date;  in  the  earlier  months  through 
dra.stir  eronomie.e  in  operation,  and. 
in  latei'  month.?,  through  an  improve¬ 
ment  in  demand  for  some  of  the 
company's  lines  of  production.  There 
still  remains,  however,  the  question 
as  to  whether  the  pick-up  in  businp.=s 
this  year  will  he  sufficient  to  per¬ 
mit  th?  company  to  maintain  inter¬ 
est  payments  on  its  funded  debt  and 
preserve  the  existing  "apital  stnic- 
tiire. 


year  during  the  past  three  years  of  j  charge  against  earnings  and  asset 

of  the  company  Reserve  position 
Is  strong,  dept'"riation  and  other 
rcsei've.s  being  shown  on  the  last 
balance  sheet  at  $9,161,998  E 
against  fixed  asset,?  of  $25,130,856 
The  position  ®f  Ganadian  Car  pre¬ 
ferred  could  undergo  a  radical 
chan,ge  almost  overnight  in  the  event 
of  the  railroads  roming  into  the 
anv  vo'- 


the  possibilities  for  the  eronomic 
growth  of  Canada.  .\  future  source 
of  material  additional  eaining  power 
lies  in  the  company’s  ow'n"r.ship  of 
producing  oil  wells  in  the  Oklahoma 
field,  one  of  the  most  prolific  oil  | 
the . 


Federal  Grain  Preferred 

I  have  been  adci.-c/i  tn  hm/ 


iv-ei-i!®  and  inventories  showed  a 
redui  iirin  of  $636,000.  w'hile  bank 
loan;-!  and  oth®r  current  liabilitir;- 
were  reduced  by  over  $1,000,000 
Th"  grain  elevator  stock?  ai" 
■sm’sng.st  that  group  of  sccuritie.- 
'vhirh  are  classed  as  seasonal  i.-sti";’. 
that  IS,  issues  w'hich  are  more  lik"- 
ly  to  be  in  demand  during  one  .sp-e- 
rifir  season  than  others.  Th"  sum- 
mei  sea'son.  being  the  period  w'h"n 
the  extent  nf  the  crop  to  b"  hat 


rnst,"  of  a  bumper  erop  for  tJie  pre? 
ent.  however.  Itnless  a  crop  of 
ron-siderahlc  dimensions  is  harvest, 
ed,  and  failing  re.storation  nf  th" 
higher  rates  on  grain  storage,  pro?. 
pert,?  for  this  year  for  the  gram  el"- 
•■'ator  eompanie?  would  h®  .somewhat 
unrci'tain 

An  unfavorabi®  feature  w'lth  r®- 
gard  to  P’ederal  Grain  prefer:’"''! 
from  an  investment  point  of  ''i®"  •- 
the  faet  that  th®  stork  is  no*  ii-i<=d 


T  qinrkhj  as  pnr.zible  some  preferred  vested  in  ih?  fall  1.'  being  estimated  on  any  of  the  regular  stork 


storks  of  the  grain  clrintov  com¬ 
panies:  Federal  Crain  py  cf erred  be¬ 
ing  mentioned  m  parficular.  I 
irould  appreciate  it  if  i/ou  irould  re- 
vicir  the  po.zsibilifics  of  this  stork  'ii 
the  ‘flints  to  Invrsfnrs"  cobnnn. 

Is  this  rompayni  one  of  the  lead- 


HuH-son  Bay  HiTting. 

I  u-rrild  like  to  net  some  informa¬ 
tion  in  !  onnection  irith  Hudson  Bait 
Mining  fc  Smelting.  Do  uon  ron- 
sidcr  this  a  good  buu  for  sprrnln- 
tion  " 

f  undei'stnnd  they  hare  $2.5.009,- 
000  in  stock  and  $.5,000,000  m  bonds, 
and  they  made  $5,000,000  last  year, 
leaving  a  deficit  nf  around  $200,000 
alter  all  e.rpcnses  hat!  hern  paid. 

I  am  led  to  believe  that  if  copper 
went  to  12c  per  pound,  the  shares 
irould  pay  from  $10  to  $12  per  share. 

Kindly  let  mo  hare  the  farts  in 
connection  irith  this  rompanit.  '  M 

K  F." 

Hudson  Bay  Mining  S:  Smelting 
Co.  has  $5,000,000  6G  bonds  out¬ 
standing  and  2,500.000  .shares  of  no 
par  value  w.hich  in  the  hooks  are 
given  a  valuation  of  $27,500,000 
Thi.s  is.  of  course,  a  book-keeping 
balance  sheet  value.  Gross  rev- 


Cnited  market  for  equipmen 

ume.  Tnvesiment  income  represents  ers  in  the  indnstru  nr  are  there  sc.  ,|,p,  nutlook  for  tb" 

.about  50  per  r"nt.  of  'he  normal  eurities  of  other  companies  which 
charge  for  depreria’ion.  and  w  ith  no  , . . . . . .  _  _  _  ^ _  _ _ ^ _ 


from  time  to  lim®.  is  the  reason 
when  trading  m  the  grain  i.s.sue;:  ;s 
most  piolifie.  This  does  not  no. 
ressarily  mean  that  this  gmup  of 
securities  will  alw’ays  he  strong  in 
the  summer  .season,  the  market 
trend,  as  a  matter  of  fart,  depend- 
I'op 


ing  merely  traded  ''nver-tU" 
ter."  and  interest  in  tb®  "t  v-,,  not 
being  particularly  aetn®  rhi-'- 
qu"stion  of  marketability  i-  an  im¬ 
portant  one,  more  espei-ntlv  m  ron 
nection  with  a  stock,  .s.s  it  is  al¬ 
ways  advisable  tn  have  an  arttve 
and  readilv  avaiiahl®  market 


fixed  charges  or  bank  loans  abea 
of  th"  senior  i.'’.'”!®.  a  modei'-it"  vol¬ 
ume  of  saies  would  '■'•e  sufficient, 
more  esperiaiiy'  in  view  ol  the  Iras- 
tie  operation  and  .alniinistration 
economies  effected  during  tb"  pa."t 
2  years  tn  take  care  nf  dividend  re¬ 
quirements  on  th®  security' 

The  tank  car  subsiliatw’,  opera¬ 
tions  of  W'hich  have  been  satisfac¬ 
tory  sin'p  its  formation  ronsidfimg 
the  generally'  slow'  state  of  business 
that  has  prevailed,  repre.sen's  a  po¬ 
tential  sour"®  nf  .oddit I’VT.al  earning 
power  for  Hi®  company  und"!'  aji;.'- 
thing  like  norm.ai  husines."  "ondi- 
tion.s. 

Tn  comparison  w'ith  other  stoeks 
of  th®  same  type  nn  the  market  Car 
preferred  can  hardly  he  considered 
as  over-pi'ieed  at  eiirrent  levels  nf 
around  19.  and.  apart  from  dividend 
possibilities,  a  purrhase  to-day  with 
the  object  of  holding  for  a  year  or 


$  I 


*  $  % 


DOLL  A  RS 


THAT  ARE  ABOUT  TO  BE  SPENT 
SHOULD  SURELY  INTEREST  YOl  PERSONALLT 


Locarno  Copper. 

I  hai'e  some  shares  of  Locarno 
Copper  Mine  for  the  Inst  two  nears 
and  two  fellows  came  to  my  house 
tn  sell  me  some  rights,  irhnh  I  did 
not  buy.  and  they  fold  me  that  they 
have  made  appliration  far  the  stork 
to  be.  listed  on  the  New  Ynik  mar¬ 
ket.  Haie  you  heard  anything 
about  the  mine  I  "Montreal." 


enue  in  1932  w'as  $5,406,668  and  the  |  should,  in  our  opinion,  be  pro- 
deficit  after  depreciation  of  $1,678,-  r^,,f.tiv®  of  more  e>r  1®ss  substantial 
949  was  $298,955.  Such  dcprecia-  profits  based  on  the  position  nf  th® 
tion  is  very  heavy  in  relation  to.romran\'  and  th®  nutlook  for  bust-! 


earnings,  hut  a  new  mining  enter 
prise  mu.st  do  this,  until  the  plant  is 
pretty  well  w'rittcn-off. 

The  company'  operated  mill  well 
above  rated  rapacity  last  year, 
hence,  unless  plant  is  augmented, 
volume  outptit  cannot  he  greatly  in- 


ness  and  industry'  over  the  next  f®w' 
years. 


Locarno  Copper  was  tmanerd  and  creased.  Taking  la.st  .year's  output 


the  stock  .sold  to  the  public  during 
the  boom  years,  but  no  great  amount 
of  work  W'as  done  at  the  principal 
property,  w'hich  is  located  ui  Nova 
Scotia,  up  until  a  year  or  :-in  ago 

hurst  Dai'ry  of  Montreal  Acme  Far-  i ''^hen  the  name  of  the  companv  was 
m.ers  Dairy,  Toronto,  Crescent  Locarno  "'opper 

Creamery,  of  Winnipeg  and  Froduc- i limited,  to  Locarno  Gold 
ers  Dairy  of  Ottaw'a;  has.  along  i  -  the  reorganization  pro-  Copper.  42.000.000  lbs  at 


and  computing  gross  receipts  per 
pound  or  ounce  as  follows.  1 12  cents 
for  copper!  gross  results  would  be 
a?  follows  :  - 
Gold.  82.565  oz.  at  .$30 

per  ounce  $  3.460.000 

Silver,  933.983  oz.  at  50c 

per  oz.  466,000 


¥ 


¥ 


with  th®  larger  dairy  companies  in 
the  country.  b®en  affected  in  its 
operations  for  the  past  two  years  by 
the  unsettled  conditions  prevailing 
in  the  milk  distributing  business.  In 
March  of  this  .year  directors  of  the 


vided  for  an  exchange  of  stock  on  a 
share  for  share  basis,  the  new-  stock 
to  be  issued  to  .shareholders  ”0  Aug- 
j  ust  31st.  of  this  year 

At  the  end  of  Iasi  year  if  w-a? 
stated  officially  that  nn  arrange- 


12r  lb 


Custom?  revenue 


.5,040.000 


$10,050,000 

450.000 


Total  gross  (roughly'  $10,500,000 


eom-Pany  announced  their  decision  ' been  made  whereby  funds  ]  Costs  last  year  on  same 


to  defer  action  on  the  dividend  on 
the  7  per  cent  cumulative  preferred 
stock  of  the'  company  for  the  quar¬ 
ter  ended  March  3l?t  last.  Divi¬ 
dend?  had  been  paid  regularly  on 
the  preferred  stock  since  the  furn't?- 
tlon  of  the  compan.v  in  1926.  p'or 
the  year  ended  March  31.  ]932,  the 
eompany  rrporled  earnings  of  $801,- 
6*9,  equivalent  to  more  than  four 
tim.es  bond  intei'cst  requirements, 
before  depreciation  After  tieduc- ! 


'  w-ould  be  mad®  availabl®  for  the 
treasury  of  the  comfiany  from  Unit¬ 
ed  States  intere.sfs.  and  that  a  small 
block  of  stock  wa.s  was  to  h®  offered 
for  public  subscription  It  i?  doubt¬ 
less  in  connection  with  this  offering 
thaf  yen  are  being  nffered 
rights  mentioned. 

Insufficient  work  h.is  so  far  been 
done  on  either  of  the  lompan.v'.s  txvo 
properties,  the  one  m  Noi-a  .Scotia 
and  the  other  in  North-Western 


output 


.5,700.000 


t.'tno.ooo 


.$2  00 


tlon  r.f  .$200,000  for  depreriation  ;  Qo®ber.  to  provide  any  real  indira¬ 
tion  with  regard  to  the  pos.eihilities 
of  3  real  mine  being  developed  The 
stock  must  be  considered,  therefore, 


bond  interest  was  ®.srned  for  th® 
year  mor®  than  thr®F  times  Con¬ 
ditions  in  th®  industry,  however 


were  distinrtlv  unfavorahle  during  ' 

the  fiscal  .year  rio.sed  March  31sf|'^""'’^  ^’’®  0'4''i"0-bil!tr'  of  mrrea.sing 
last,  and  the  report  for  that  period,  |  yo'-ir  holdmgs.  ^  ^ 

I'lpf  !.ssu"d,  showed  profits  down  i  u  • 

sharply  at  *491, .563,  Th"  earnings 
for  the  year  lust  rlosed,  however. 
v/efF  sufficient  tp  meet  bond  inter-  'could  like-  to  invest  >n  good  sound 
e?t  requirements  after  exchange  com *not»  .stock.-:  with  good  prospects 
and  depreciatoin  charges,  with  $62.-^  oner  a  year  or  two  iVhaf  do  you 
47.’  to  spare 

Ti’ith  regard  to  the  question  of 
■'hether  or  not  .you  should  continue 


Indicated  net  profit  at 
above  price."  whirh  are 
higher  than  at  pre.sent 
in  most  case." 

'be  Indicated  profit  per  share, 
about 

If  the  above  ralrulations  .ir®  eor 
rect.  the  compan.v  could  pay  some¬ 
thing  under  $2.0(1  per  .share,  which 
would  make  the  slock  worth,  say. 
S20  per  share 

Your  adviser  .say-  if  copper  .sold 
at  12  rent.?  a  pound,  th®  shares 
would  pay  $10  to  $12  per  share 
Does  he  mean  in  dividends  "  If  so. 
how  could  it  b® 


Noranda — B.  A,  Oif.  I 

I  hove  one  thousand  dollars  thnt  I 


Canadian  Car  Prefprrrd. 


Brazilian — Breweric.?. 

/  have  some  money  now  availubb: 
loi  iin  -.'dment .  and.  being  a  businesr- 
mon.  not  greatly  interested  m  ywld 
or  absolute  protection,  hove  be<  >' 
thii.kma  of  arquiCny  some  share? 
ol  III  II  good  .so. lit"'  eon  min  stork? 
whir  l-  would  give  me  tuu'  assuinvc 
of  worth-while  prntil  from  a  hold 
ni  ri  a  near  nr  so. 

Would  be  glad  fo  ho’  c  uour  rec- 
nmmrndotioiis  with  regard  to  what 
.stork?  .should  be  purehuscd  I  would 
also  appreeiafe  your  npiinnn  g?  to 
I  present  stock  market  1  nndifions  and 
\irhelhei  you  think  tin-  time  is  a 
good  one  for  Imying  oriinmnit  storks 
for  investment .  "C  I,  '( 

There  are  quite  a  numbei'  of  secu¬ 
rities  on  the  Canadian  market? 
which  have  very  substantial  possi¬ 
bilities  for  a  hold  over  a  period,  and 
under  this  classification  it  .appear? 
to  us  that  Brazilian  Tr®ction  »,nd 
National  Brew'cries  are  right  in  th® 
forefront.  Brazilian  Traction  has 
been  affected  in  iis  operating  results 
during  the  pa."t  three  y";.irs  by  the 
consistenllv  low*  quotaticn?  for  th? 
Brazilian  milreis.  which  have  been 
based  on  the  un".atisfa  ■'  'rv  pcono- 
mic  position  of  that  coun'ty  Bra¬ 
zilian  Traction  being  a  Caiiadian  or¬ 
ganization  with  its  raiwngs  largely 
derived  in  Brazilian  nirveney.  finds 
it  necessary  io  convert  its  milrets 
earning."  into  Cana'l'an  dollars  when 
publishing  it."  earnings  figures. 

The  policy  of  director,"  in  paying 
dividends  largely  in  .sloik  while  the 
present 


HE  ahout-to-be-saved  dollar  ''loea  not  do 
the  adA'ertiser  much  pood.  Oj  ( ')iir.-e.  thrift 


i?  a  worthwhile  attribute,  but  it  i 
about-to-be-spent  (or  invested)  that  ini 
interest  ‘>f  th'-  adv’ertiser  —  merchanf 


the 

ripues  tjiG 
'!  Inokier, 


Our  interpretiA  p  direct  advertising  will  liplp  you 
secure  your  *hare  of  these  doHar.s  about -to-be- 
Y'ou  can  •simplify  your  "dies  piobl'On  b5' 
us  into  <'onsultation. 


spent. 

calling 


rnilreis  ar®  quoted  at  th 
f*i  looking  around  fo'-  a  preferred  levels,  and  more  recently  omitting 
fork,  providing  a  good  return  and  payment  of  di'’id?nd.?  entiiely.  ha 


think 


4  OiU— 


f  Noranda  and  B 
N  F  D. 

Noranda  and  B  A  Oil  both  ap- 


opportun.ltics  for  a  profit  from 
hold  over  a  period  of  rt  year  or  so. 
f  fijced  on  Canadian  Car  4,-  Foundry 
preferred  stock  irhirh.  at  19  gives 
a  yield  of  over  9  per  rent  on  the 
dividend  of  $1.75  a  share  .4  friend 


®nabled  the  company  however,  tr 
not  onlv  maintain,  but  strengthen 
it?  balance  sheet  position  more  '>r 
less  substantia  llv  since  1929  Share¬ 
holders.  of  course  "'ili  benefit  from 
this  fact  when  the  time  comes  that 


Shif^  -ome  of  the 
arc  eager  to  help 


burden  to  our  shoulders 
\  ou  carrv  t  he 


V.’ 


loa' 


L"onsider  oij!  Ol  ganization  a  part  of  \  <»ut  firgan- 
izdtion  iri'tit.ar  a-  the  effectiA^e  and  economii  al  pro- 
durtitAii  itf  Aalep-pulling  advertising  is  ronf'erned. 


A  telephone  request  mtII 
No  obligation  Pi  vuu.  of 


bring  a 
course. 


representdtiA’e, 


dUerdert'’"^  i  h®'’®  potent.all-  t?'mwe.  ZuYer  t^ls  nm  that  the  Je  dispantv  Utween  Biazilta^^ 

xrT;.U"vo::r:n;s,'„3'’ 

hardly  think  it  would  be  good  pol- j  ing  during  the  .year  1932  with  cop-  y^ot ‘year  and  that 

ley  for  you  to  sell  at  the  current  ;  per  selling  at  record  low  levels;  this  y  o-  ide 

m.arket  -and  take  the  subst.'intial  lo.ss  1  by  virtue  of  it."  h-g  gold  productioa  On  these  grounds  hr 


Canadian  rurrenrie; 
ous  a."  it  has  been  for  some,  tim.e 
Actual  operations  of  the  companj' 
have  been  maintained  fairl.v  well, 
and.  despite  many  rapid  rh.anges  of 


that  the  stoik  is  generously  priced  •  government  in  the  pa.st.  Brazilian 


nb 


Drury  &  Thompson 

mkmui-ks 

•MOM  Rl„\l.  SKK  K  K\(.  IIANGK— .MDN’TRV  At  (  I  R  U  ,\1  A  R  K  F  1 

.!h0  St.  James  Street.  Montreal  -  H.\rbour  1254 

STOCKS  CARRIED  ON  MARGIN 
Mln!!r.'.i!ii  Intertst  Ra'w 


\af  to-day's  market 
I  A.s  /  value  your  information  high¬ 
ly.  bring  a  rniisisfent  and  interested 
render  of  your  ‘‘Hints  to  hive.stors'' 
page,  I  would  be  glad  of  your  views 
on  thi.s  subject.  A  short  review  of 
the  company’s  present  position  and 


i  Traction  has  always  managed  to  re¬ 
main  in  the  good  graces  of  the  au¬ 
thorities.  This  point  is  of  consid¬ 
erable  Importance  in  connection 
w,'illi  any  Canadian  comiian.v  operat¬ 
ing  in  a  South  American  Republic, 
wheie  there  usually  i.®  a  tendency 


THE 

FINANCIAL 

PRES 


TIME 


M  O  N  T  R  F:  A 


prospects  for  the  near  tsiture  would  to  take  advantage  of  foreign  capital 
he.  appreciated.-- "Casco."  Un  the  direction  of  excessive  taxa- 

5’nur  informant  .'w’a?  correct  m  hiE  !  tion  ami  other  coercive  measures 
statement  that  Canadian  Car  !^'A.ny  worthwhile  imprc'ement  .in 
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JUNE  SALES  OF  f  Conf^T^nCS  Economic  Standards  Will  Not,  Col-  I  nomlr^condHli'ns  in  tthr  \Vesf. 

JUllLi  J/ILiLiJ  VI  K^omerence  ^  Conterence  Not  100%  I'horoforr,  wr  m  iMs  pn.vinco  arc 

CHAIN  STORES  UP  and  World  s.y.  ho„  cord™  y« 

viinill  Ul  VllUU  u  '  1 ' 4-  Radio  Broadcast  Under  City  Impro.  actually  rio^p  tiic  wheat. 

TA  1  flOO  I  17I/I7F  CL  O  titty  vement  Leat^ue  Auspices.  The  mitlook  fi'r  wheat  prices  has 

I  II  2  Lu  f  Ij li  ' _ — — — — — — chanped  very  much  In  the  last  three 

^  .  .  i  months,  chiefly  one  might  say  ns  a  i 

-  ;  'he  Worm  Economic  Conference  i  bally-boo  path  to  prosperity  but  re- ,  result  of  the  had  condition  of  crons 

Continued  Increase  In  Volumeitp  the. first  step  towards  world  sta-  *'lJ’*®t^mentB  In  the  general  price  lev-  in  wheat  crowlnc  countries.  Tt . 


Conference 
and  World 
Stability 


Economic  Standards  Will  Not,  Col- 
lapse  if  Conterence  Not  100% 
Success  Says  Hon.  Gordon  Scott  In 
Radio  Broadcast  Under  City  Impro. 
vement  Leatfue  Auspices. 


U.S.  RAILROADS 
CURTAIL  WASTE 
OF  COMPETITION 


Eastman,  Formerly  of  I.  C.  C.,| 
Heads  Three  Gro<ips  That  | 
Will  Attempt  Economies  | 


MANY  REFORMS  PROB.ABLE 

New  York. — Elimination  of  compe¬ 
titive  wastes  among  railroads,  long 
advocated,  now  permitted  under  the 


■ty  ,  .^ow.  wny  IS  mere  so  muen  con-  dependent  as  we  are  upon  been  heard  about  the  increase  in  I-nst  week  saw  the  completion  of: 

„„  I  troversy  over  the  currency  question .  profitable  development  of  our  re-  world  stocks  of  wheat  in  the  last  the  organization  headed  by  .Toseph 
X.  I  It  is  hecause  a  stable  currency  is  a  p,-,urces  for  our  daily  bread  and  but-  few  vears  and  the  consequent  suf-  H.  Kastman,  former  member  of  the; 

;\liai  necessttj  to  the  happiness  anti  restoration  of  prices,  from  the  ferin.g  of  the  wheat  growing  conn-  Interstate  tmmrnerce  Commission.  I 

iis|''^‘“;"f  ‘1'  cili.;ens.  rlcn  or  poor.  Oppression  levels  which  tries,  cspeciallv  our  own.  It  is  in-  ns  provided  by  the  new  law.  I'nder  , 

i  I  think  It  can  be  said  quite  trutn- '  . . . .  . co-  thi«  the  rsiironds  are  di- 


Of  Business  Bcin^  I  bllitv  and  there  Is  no  danger  that  i  place  before  there  can  would  appear  tliat  the  condition  of  Heads  Three  Gremps  That 

Shovm  !  .1.0  oconomlo  ,.aod.rd  of  ,Jo  ..nl- 1 J  Z  d""rd7r  A 

EXPECTED  TO  GROW  of  prosperity./ I 'say  a.f /bis'  MANY  REFORMS  PROB.ABLE 

New  York.  -  On  the  showing  of 'of  the  Conference  as  given  In  the  |  i  La/'ihi^matreJ/vririn  over/he 'iorld. j  New  York.-Ellmination  of  compe- 

ehain  stores  thus  far  reporting.  June  .  '*  would  appear  that  as  certainly  is  alive  to  this  .  I  titive  wastes  among  railroads,  long 

sales  of  the  more  important  mer- ^  ar  as  tanada  is  immediately  oon- .  takes  very  little  ima-  Inllnence  of  nheaf.  advocated,  now  permitted  under  the 

chandisers  were  up  to  the  level  of  a  theTe  are  four  important  realize  the '  tremendous  There  Is  one  vrrv  important  fac-  law,  will  he  furthered  in  the  East  In 

vear  ago.  the  first  time  for  man>’  in  t/fnor.inn  Tifh  Potential  Improvement  in  the  econo-  for  to  remember  In  connection  with  a  manner  disUnct  from  the  proce- 

months  that  this  has  been  true.  The  ;  yrsi.  in  conneciion  wun  i-onditions  of  Canadian  trade  and  wheat,  and  that  Is  that  wheat  is  al-  dure  to  he  followed  In  other  regions, 

showing  is  most  gratifying  to  retail-  f.,  ^  commerce  that  there  can  he  made  hy  wavs  Influential  upon  other  farm  1  his  will  result  because  when  the 

ers  in  that  June  this  year  and  in  barriers,  'nirai>.  tne  gcnenti  ie\-  restoration  of  prices  on  our  basic  products,  and  as  all  farm  products  new  railway  law  was  passed  greater  | 

1P32  had  the  same  number  of  busi-  prices,  amt  lourtnij,  tiie  ones-  decline  with  the  price  of  wheat.  It  is  progress  toward  elimination  of  these 

ness  davs  as  well  as  an  equal  num-  or  restrictions  in  w  neat  grow  mg  ,  Aduance  Helps.  reasonable  to  suppose  that  as  the  wastes  had  been  made  by  carriers  in 

her  of  Saturdays  and.  therefore  the  j'.'’"  wnoie  w  neat  worm  siuia-  ^  country  with  the  huge  un-  price  of  wheat  recovers,  so  will  all  the  Hast  than  by  lines  in  the  re- 

comparison  is  on  an.  equal  basis.  |  t,  ■  fh  y,  i  developed  natural  resources  that  we  other  farm  products.  Much  has  nialnder  of  the  country. 

All  the  chains  are  receiving  reports  .  is  there  so  much  con-  p  dependent  as  we  are  upon  hern  heard  about  the  increase  in  1-nst  week  saw  the  completion  of 

from  their  store  mana.gprs  indicating  I a  profitable  development  of  our  rc-  world  stocks  of  wheat  In  the  last  the  organization  headed  by  Joseph 
that  a  hc.althy  buying  atmosphere  ex-  i  ^  because  a  stable  currency  is  ;i  p„„,.ppg  p^pad  and  but-  few  vears  and  the  con.scqucnf  suf-  H.  Kastman,  former  member  of  the  ; 

ists  ihroiighoiit  the  country,  and  tliat  :  necessity  to  the  happiness  and  ,p._  restoration  of  prices,  from  the  ferin.g  of  the  wheat  crowing  conn-  Interstate  t'ommerce  Commission.  I 

further  gains  mav  he  looked  for.  This  I  ‘1'  cili.tons.  rlcii  or  poor.  ^  j,.,pjp  ^ppppggjp,,  levels  which  tries,  ospeciallv  our  own.  It  is  in-  ns  provided  hy  the  new  law.  I'nder  , 

is  particularly  true  in  the  South  and  ;  ‘  ban  be  said  quite  trutn-  ,,  .,^.p  niaintained  for  the  last  three  teresting.  therefore,  to  know  that  Sir  this  system  the  railroads  are  dl- 1 

Southwest,  where  advancing  raw  | 'na'  bverybody  is  .acHcrseij  a.-  years  will  afford  that  mar-  Albert  Humphries,  an  Kngllsh  an  vidod  into  three  regions.  East.  | 

cotton  prices  a.nd  mill  activity  have.  unstable  currency,  gin  of  profit  in  our  enterprises,  yvhich  thority.  recently  prepared  figures  West  and  South.  Each  region  is  ■ 

revived  a  buying  power  that  has  been  I  ine  tunc-  pnahlc  ns  to  look  upon  life  a  shoyving  that  if  the  figures  in  the  represented  hy  a  co-ordinating  com-; 

dormant  for  the  past  several  years.  properly  measuring  the  y.a.-  ]j,j|p  ,r,ore  hopefully.  Rising  com-  yvnrld's  stock  of  yvheat  in  the  last  six  mittce  of  five  railroad  presidents! 

Higher  agricultural  crop  prices  in  ,  "bs  pf^bvery  commodity  and  o.  pro-  aiodity  prlce.s.  therefore,  constitute  ,  years  he  divided  hy  six  the  only  in-  "ho  may  augment  the  group  with! 
other  sections  are  also  being  reflect-  i  wealth.  An  iinstab  e  mir-  another  of  Canada’s  opportunities  in  i  crease  is  seen  to  he  about  2  per  cent,  members  representing  short.  lines 

cd  in  rising  sales  voiiime  in  a  more  [  byncy  cannot  nommiiy  niinii  tnc^-c  Conference.  of  the  annua!  yvorld  production.  Ob-  and  electric  railroads, 

modrrafe  ciopreo  in  Those  Territories.  I  *  ^  t  There  Is  one  realm  above  all  oth- Uinusly  a  very  moderate  adjustment  H'he  I-^st.  Wett  ami  South  c^^m- 

The  steady  advance  in  sales  now  '  impcriect  instrument  ol  which  Canada  is  primarily  in- -of  acrea.ce  would  correct  the  hur-  pleted  their  regional  co-ordinating 

underway  first  hecc.nie  noticeable  ;  ,  f  t  f  ihf<  rising  prices  and  that  is  densome  carry-over.  T  cannot  ex-  committees  in  the  order  named,  the  | 

early  in  March.  Since  Then  each  j  ^  hi  h  ^  regard  to  wheat.  The  pros-  aggerate  the  importance  of  the  de-  last-named  region  taking  this  ac- j 

month  has  shown  a  pcrccpTihle  n  ea  ferity  of  the  West  depends  a  great  liberations  at  the  Kconomic  Confer-  tion  on  Thursday.  The  Hast  went  | 

Termenl.  and  rA-tailers  are  now  op-  tons  ia  een  ao  deal  upon  a  profitable  price  fo"  ence  upon  The  wheat  situation.  To  further  and  organized  a  general] 

rimistic  that  the  results  for  the  finiC  '  / "  j  |  wheat,  and  as  T  have  said  before  on  my  mind  this  Is  one  of  the  groat,  op-  committee,  which  will  undertake! 

six  moiiths  of  ihe  yea;-  will  be  suffi-  ,  _  Jb-i  ope  o,  tne  i.-s  fi’y ’y  pumerrms  occ.usion.s  Ont,Trio  anti  portunitics  tnyvarrls  fhc  rc-cstahlish-  much  work  that  in  the  Wc.st  anrl 

cten;  to  restore  their  prof:'  margin  ‘ t  pnterence  " Quebec  depend  considerably  for  ment  of  our  economic  position.  ;  South  yvill  be  c.vrricd  on  by  the  co-  i 

to  a  point  where  they  can  again  rc-  '-bn  "L  ^  - = - ' -  .  ordinadng  groups.  i 

port  normal  earnings  '  Yy  ‘C,’  C’  f  •If  Wit  m  m  Organization  of  the  Eastern  CO- 

1, >  ('(iiiipanics'  .'Allies  I  p  i.O-'o.  Y,-  ‘,‘',1'  '^  -  f  /Y  C  PfWf"  til  ordinating  committee  yvas  com- 

Salcs  of  1-y  tnail  order  aui  chain  f '‘yticu.tics  yynth  regard  to  the  pro-  K^llUTLnill  UeCFl  US  i  OTl  lO  I  pletcd  last  week  with  the  appoint- ! 

store  companies,  exclusive  of  Scars.  C  1  WS  W  m  f  •  ment  of  Walter  ('.  Kenned.v  as  ex- i 

Roebuck  a:  To.,  yvhosc  mail  order  ‘  bt  a  lar„c  exten  remo  c  .1  .Sr/n/l/v  ccutivp  secretary.  Mr.  Kennedy.' 

volume  "as  ’.naterially  diminished  by  Canada  Mas  .'suffered,  I  ^  It  vcOvltf  EV-  who  recently  yvas  succeeded  hy  John  j 

a  three  yvtck.s'  delay  in  the  mail  of  Aiong  with  Great  Rritaln.  Canada  - -  '  -  -  Harriger  as  chief  examiner  in’ 

'he  nT.ds’-.mr.ter  catalog,  totalled  f,as  suffered  perhaps  more  th.n;i  any  Winnipeg  Free  PreSS  Sees  Crude  Oil  Coming  Into  Prairie  matters  for  the  Reconstruc- 

.?121,tt:.'"'c  in  June,  or  periods  cor-  o-hcr  imrion  from  the  extreme  tar-  o  ;  TL  Ud  d.aij  j.  ’ b  mance  Corporation,  has  been 

rcsponiir.g  ihcreto,  an  increase  of  jff  whieh  have  been  raised  rrovinces  1  HrOUgn  Day  rort  As  independents  associated  yvith  the  engineering  firm 

,yr  :  U--  over  the  SI-m.STI.-  during  the'  last  few  vVars.  and  v^hich  Wage  Gasolme  War  ''overdale  *  Colpitts  and  is  known 

ivm  in  .lunc.  Ih'..'  In  the  instance  ot  p.tvc  had  ihe  effec'  ot  pa'-alyzln-  in-  _ _ _  _ _  banking  circles.  He  is  expected  . 

Sears,  retail  sales  were  even  with  a  t'e-nntmnal'  trading.'  Our'  export  W.nn.prg  Bureau  The  Financial  Time..  "Pbn  offices  at  112  l.iberty  Street.: 

year  ago.  htit  ucI.iy  1-^1  m'der  buy-  ,„.)e  i.,  ,he  hfe  blood  of  our  na- .  Winnipeg.- -Crude  oil  pouring  into ,  a  meeting  held  in  Chicago  on  Friday  r/K/hni/Zn ‘tm/h  ’''i 

mg  brought  a  dccl’.r.c  ot  l..'.  r  in  he  ,,;^.al  existence.  At  present  this ,  We.netn  Canada  to  suppiv  indepen-  last.  r/  n  ‘'b  1 .  « 

•m.al  for  the  totmY-'oKs  cadet  Jane  „ade  has  been  strangled  by  re- !  dents  engaging  in  a  gasoline  price!  -That  there  will  be  strenuou.s  op-  ' 

IS.  the  .ast  Pb..0u  .a.  .,,irte...  strtcied  tariffs  or  other  measures  war  in  the  Prairie  Province.s  is  a'po.sition  before  the  Canadian  Board  "‘fb  '.to  aid  of  .a  smalt  staff.  Mi.| 

Incliid.ng  r  / i  unde: t.-ken  in  practically  all  conn-  vision  of  the  Winnipeg  Free  Press.  |  of  Railway  Commissioners  goes  with- 

co;npa.i-b-'  Y;.'  '"^b.s  of  'he  world  in  order  to  rediire  The  big  compaaics.  it  is  claimed,  out  .saving,  but  if  this  opposition  I’  h  / 

oSu.O'.o  a  dadin_bY‘Y  , too.,'"  mmorts.  In  the  meantime,  the  de-  are  exerting  efforts  which,  if  sue-  should  fail,  then  the  independents  ns  Cn  /enr  y’ 

'hnVV  ,0-  ''-s  V,-/'  snips  yblopmeni  of  our  national  re.source.s  ce.ssful.  will  result  in  the  almost  .  plan  to  maintain  the  fight  ami  to  im- 

‘  P^.  /c  '  '  '  ■  /c  ' -I  1  a  '“i  t'‘:er,  c  urtailed  and  the  tiaticn.;!  complete  elimination  of  the  indepen-  port  crude  liv  tankers  to  c'hurchill  ..  ,,  '  .V  i 

of  the  Ifi  compamc.-  ■  .■•■n  ..  overhead  yy  hich  we  had  built  tip  du--  den's  as  a  price  factor.  The  latter  or  Fort  William,  obtaining  the  nil  'Y 

from  the  co.rcstmn'.  m  id  f  ,ns  ,he  years  of  ext'-eme  ac'ivity  in  daim  ,hpy  ,,avc  been  rcspnn.sible  for  '  wherever  thev  can  but  from  British  r.Jl,’,r bommiftee  for  thc^ 

developmg  our  national  resources  to«,--cd  prices  to  the  consumer  and  nosscssinns  if  nossiblo  Fa.stcrn  ratl.oads  will  haye  a.- 

Of  the  individual  sho'.vrg. 'be  mort  ,,35  hppn  almost  ton  much  m  c.sr-v  ,;,ai  ;f  tb.cy  arc  eliminated,  it  will  be  •'■.^teps  arc  already  under  yv.iv.  ac-  bhairnian.  IF  T.  Unwrence.  rhmr- 

tmpressive  yymre  madY  '  ^  -  durm.g  thp.=p  tpan  years.  It  is  s.a'.^  ,.,,a  .  ho  eventually  will  pav  cording  to  D.  W.  licndcrson  of  the  lY'”’  At'i'octatio  1 

Wooiyvorth.  J.  <  .  Pctiur;.  ,ar  1  to  s.nv  th.n'  Cana, -las  ntinort  nr,  u  v  •  >  _  _  _  _  I'  'vas  organized  as  a  succcs.sor  to 


moderate  degree  m  tiiosc  territories. 

The  steady  advance  in  sales  noyv 
underyvay  first  became  noticealdc 
early  in  March.  Since  then  each 
month  h.ns  sliown  a  pcrccpriblc  bet¬ 
terment.  and  retailers  arc  now  op¬ 


ing  but  an  imperfect  instrument  of 
exchange. 

With  so  many  countries  of  the 


fimistic'that  -heVrsulis  for  the  final  ,  b^semial  to  sound  etirreiicy.  it  is  no 

^  .1  f  tVe-v  vcy.,.*  mim  c-’ffi  ''’ondcr  that  one  of  the  iirst  proh- 

six  moulhis  of  Tht^  >cai  uui  oo  suiii-  _  ,  .i  ^ 

.  .  .Tfi.'cvin  ‘C'FP.s  of  The  t  onference  was  the 

cten:  to  restore  their  pio..'  ma..-in  ...w.n-n  vvuon 


to  a  point  where  they  can  agam  re¬ 
port  normal  earnings 

l,y  (  Cillipailics'  .''UlCs  I  p  ‘2.!)'''o. 

Sales  of  12  mail  order  ani  chain 
store  companies,  exclusive  of  Scars. 
Roebuck  a:  Go.,  yvliosc  mail  order 
volume  "as  materially  diminished  by 
a  three  "tck.s'  delay  in  the  mail  of 


stabilization  of  exchange.  When 
this  vesed  qui''sTion  is  settled,  t'nn- 
ad’t  shoul.1  be  benefited  and  her 
diffictilties  yvith  regard  to  the  pre- 
mitini  and  discount  on  her  money 
sho'.il-l  be  to  a  large  extent  removed, 

Canada  Mas  .'stiifercil, 

Aiptig  with  Great  Rritaln.  Canada 


'he  m.d.s’immer  catalog,  totalled  j^as  suffered  perhaps  more  than  any 
■?12 1,4 1 .  in  .Itinc.  or  periods  cor-  other  nation  from  the  extreme  tar- 
rcsponiir.g  thereto,  an  inejease^of  jff  barrier.^  whieh  have  been  raised 
$2. 272. 000,  o;-  over  the  fl .'h's.  4.-  fturing  the  last  feyv  years,  and  yvhtch 
oOO  in  .lunc.  F'  ..'  In  the  instance  ot  have  had  the  effect  of  paralyzing  in- 
Sears.  rctnil  sab's  yvere  cyen  "ith  a  tcrnntional  trading.  Our  export 


Quebec  depend  considerably  for  ment  of  our  economic  position. 

Churchill  Seen  as  Port  to 
Supply  Western  Gasoline 

Winnipeg  Free  Press  Sees  Crude  Oil  Coming  Into  Prairie 
Provinces  Through  Bay  Port  As  Independents 
Wage  Gasoline  War 


year  ago.  but  (i,-'l.’.y- d  •."..Tl_ordcr  buy-  ,ra.)p  j,  i,fo  pjond  of  our  na- 

tng  brnugiiT  a  dcci’.nc  of  in  the  ijor.al  existence.  .-Xt  present  this 


from  the  21 1.'.", .5.11  , a  u:  .''.inc.  1  veinpment  of  our  national  re.source 
For  the  f'rsi  half  <'•  vrar.  ^-''s  :'‘rer,  curtailed  and  the  tia'icn.; 

of  the  ]fi  companies  dav.  n  overhead  "hich  wc  had  built  up  du'- 

from  the  coi'rcs'P"n'i‘'tr  pc*  md  of  .ac'ivi'y  it 

1222.  developing  our  national  rrsourc'-s 

Of  the  individual  show-rg.  'be  mo:  t  ^a?  been  almost  too  much  to  c'.yr*‘y 
impressive  yvere  marie  '■  F  ^  \V.  rt„rjaE  the.se  lean  years.  It  is  sa'c 
'Aoolyvorth.  J.  <  .  I’cnne;.  ,ar  1  S.  gay  that  Canada's  opportiinhv 
A' esge,  G.  <  .  Murphy  .'tood  ou-^  pp^p  when  the  extreme  liig'i 

\\  o-ylyvorth,  yvith  an  tr.'rc.asc^  o.  ^aniff,;  of  the  w-orld  are  reduced  and 
.  .'r  oven  June.  12.52.  .sho"''d  .'s  firs,  trade  on  an  international  ba.si.s 

-g  o  n  23  months.  Pennc->,  w.-h  a.:  ^viR  be  enabled  to  proceed  ('r,r 
n  rease  of  21.2e(..  reported  the  high-  ntore.  In  connection  yvith  worl 
e?t  advance-  of  the  grmip.^follo"  cd  0.'  .-fg_  j,  interesting  to  a 

G.  <.  'Ivphy  yvfh  21. Krergc  I'anadians,  to  realize  that  most  fo' 
shoyved  i's  fi"st  monthly  gam  since  fmateiy  the  men  who  noyv  yviel 
June,  1231  ^  power  in  the  Fnited  States  seem  1 

Montgomc'-y  Ward  experienced  itp  recognize  the  necessity  of  a  mor 
second  ronseettive  monthly  tncrcase.  ppnnomic  policy,  facilitatin 

amounting  to  k.f'O,..  -  ebsiiitly  bottei  between  nations 


lerna  t  :r*na  I  trading.  Our  export  W'mmpeg  Bureau  The  Financial  Time*. 

ir.tde  i.y  the  life  blond  of  our  n.y  .  Winnipeg.- -Crude  oil  pouring  into  i  a  meeting  held  in  Chicago  on  I'riday 

fior.al  existence.  ..\t  present  this  1  \\  e.-tein  Canada  to  supply  indepen- 1  last. 

trade  has  been  strangled  by  re-  dents  engaging  in  a  gasoline  price  i  "That  there  will  be  strenunu.-  op- 
stricted  tariffs  or  other  measures  yvar  in  the  Frairie  Provinces  is  a  po,=  ition  before  the  Canadian  Board 
undett.zken  in  practically  all  coun-  vision  of  the  Winnipeg  Free  Press.  |  of  R.ailway  Commissioners  goes  with- 
trte.s  nf  The  yvorld  in  order  to  rediire  The  lug  compaaics.  it  is  claimed,  out  saying,  but  if  this  opposition 
imnorts.  In  the  me.antime,  the  de-  are  exerting  efforts  yvhich,  if  sue-  should  fail,  then  the  independents 
yelnp.uent  of  our  national  re.source.s  ce.ssful.  will  restilt  in  the  almost  plan  to  maintain  the  fight  and  to  im- 
h.-’s  t'cer,  curtailed  and  the  tiaticn.:!  complete  elimination  of  the  indepen-  port  crude  liy  tankers  to  t'hnrchill 
oyerhead  which  "c  had  huiit  tip  du'--  den's  as  a  price  factor.  The  latter  ,  or  Fort  Williani.  obtaining  the  nil 
mg  the  yc.ars  of  ext’-em.e  ac'ivi'y  in  claim  they  have  liccn  rcspon.sible  for  yvherever  they  c.in  but  from  British 
deyelopmg  our  national  resources  iowfcd  prices  to  the  constimcr  and  posscssion.s  if  possible, 
has  been  almost  ton  much  m  c.yr-'  that  if  tiicy  arc  eliminated,  it  will  t>c  "ftteps  arc  already  under  yvay,  ac- 


I'.e  puolic  who  evcnttiallv  will  pav  cording  to  D.  W.  Henderson  of  the  .  ‘  •  -• 

tl.e  rc'-koning.  The  article  con- '  Jtirect ' 0,1  Compnn.v  and  ,a  companv 

'"d/i's  follows  hard  on  the  hec^s  of’lt  i/S^  m^S: 

an  I  nnouncement  that  gasolme  dents  from  the  Pacific  to  the  Atlan-  Yrc  nn  <he^  foMrih  c-ifi-i"  in  cic'i 
pr.cc.=  liad  been  reduced  in  Winnipeg  tic  and  yvhich  yvill  he  able  to  make  ,  i  '" 


yvi.l  be  miahled  to  proceed  once  pr.cc.=  liad  been  reduced  in  Winnipeg  tic  and  yvhich  yvill  he  able  to  make  'Tbn^?rTrfic'snd'^'oncn*'H/- 

more.  In  connection  with  wor.d  by  one  cent  per  gallon.  The  re-  it.sclf,  so  far  as  the  purchase  of  " 

T.er.ffs.  it  should  be  interesting  to  all  duction.  apparently,  applies  only  to  crude  is  concerned,  independent  of  f'ubcommi  cos  of  thc^  comm.ttco 


than  That  of  h.5''r  in  May.  W.  T. 
Grant  reported  an  gain  .and 

Walgreen  and  .1-  J.  Newberr'-'  ad¬ 
vanced  their  volume  by  4.2''7  and 
ri.7'"r,  respectively. 

IMPROVEMENT  IN 
ALUMINUM  DEMAND 

Indnatr'y  Sloavly  Recovering  As 
IndicateH  By  Exports  Frorn 
Canada  In  May 

P-id'"iry  I'flue.n'-c:  sm-.Rar  to 

'horp  wh;'’h  I'ltei  n  ■  kel-cop- 

per  ind'is'ry  o:r  f’f  'i'.o  ’rongdi  of 
•  he*  r.t  r.'''’r'r. ?*G  in 

world  deman'!,  hate  aff-d  to  m.jec‘ 
ne-.v  l:fo  tn'o  .a.'u'ih.Tini  indtis- 

'•■y  of  ,\rv;da  .and  .''.a  inignn  I’alis. 
Que. 

'■.anadian  r.wo—i  o‘  aliniinum  m 
M.;,'.  1'‘3.;.  .amoun-f'i  to  .si.lIo.oO'^. 
as  comp.irfd  w  ti  .'.'.’“.""h  for  Mu.v. 
!'’23.  while  'or,  1  ri.part'  for  the 
fi:-t  f  -.p  ir.oi-’i-.s  "f  were  ,21.- 

.'.la'Mi  Ni  a.f  ii.-,  ai'fd  w  in  a  round 

G.'  i-i  f,,-  (  o-rf  ..jiondmg  im- 

f'r 

'I'hf  ;  h,:u:’i  i:r  industry  w;:  ■ 
"f-ap  nr  '  ii' o  ;•  -nis  liinelfia' 

'■fa:  w -.r-"  •;!;•  .•,;i-0'rcd  in  the 

hapf  '  f  t':f  r.  h-df  h  red  arrange- 
't  e.'i'  f x;. h;i.n a.n r  ''anadiiin  al:i- 

f"-  r;-;  ,n  crude  o:'. 

•  'o  v.-r  nci  and  sold  in 


'  anadtans,  to  reahze  that  most  foi--  Winnipeg  and  one  or  tyvo  other  cities  the  Fnited  States  firl.'ls." 

fmateiy  the  men  who  now  yvield  where  the  indonendenfs  have  cn-  - - -  - . 

power  m  'he  Fnited  States  .seem  to  trenched  'hemselvrs  to  the  point  rxtn  niirr'inr'  fUrriil 

recognize  the  necessity  of  a  more  they  are  cutting  into  the  larger  im  k!I  hi  II  Kr  Sh  T  N 

Yl’i'f-'d  economic  policy,  facilitating  porters  and  refiners.  UiU  A  U  I  UlllJ  UJjIji* 

trad  rg  between  nations  Prepuriiig  lor  Struggle.  ^  •  ftT1tTPf\  Pnill'T 

.T;;.-r  as  the  excessive  protection-'  "The  ctrds  are  being  s'acke.i  IW  I  ANWMj  ^  K  |  j  | 

ism  pracfsed  during  the  i.a.st  few  against  the  independents  and  they  IIIUII 

.vear.s  tn  the  Fntiod  States  has  been  are  noyv  preparing  for  a  struggle  Pt/nAn'TO  m  AHf  H  P 

to  a  large  extent  responsible  for  the  which  means  to  them  ihoi,-  verv  ex-  h  XrllK  I  S  rKIInfl  K  I 

unmeasured  raising  of  tariff  barriers  istence.  and  to  the  consumers  a ’coin-  '  UAl  VlllU  1  llVltS  17»V» 

the  yvorld  over,  so  one  may  hope  petition  yvh'ch  in  the'  pa.st  has  re-  - 

rhM  the  more  remsonable  tendency  .suited  in  loyvenng  prices  of  gasoline  Shinmcnts  of  Canned  Berries 

which  now  prevails  In  the  i  nitrd  and  which  in  the  fu'  ire  would  a.s-  -f  it  Attnm 

States  win  bring  alto'if  a  correspond-  .sure  them  agaip.st  rxo-i,i;ant  p-iccf  United  K.m  dorn  Attain 

ing  tendency  in  other  countries,  and  ■■Independents  arc  now  p-eparin''  Record  Lcvclr. 

that  this  Economic  Gon'ercnce  will  f.^st  of  all.  to  figb.t  an  application  —  ■ 

he  the  turning  point  towards  rela-  being  made  bv  the  railway  conip'in'es  Vinrowi-r  Bureau  The  Financial  Time*, 
five  commercia!  freedon'  ’  for  a  change ’in  the  rate  im  crude  oil  Van"o.,-ver,  Fxport  of  cann-d 

Now.  wrh  -pgard  to  -g  prices.  the  .southern  field,-  of  the  Fnit-  'ntif.s  from  British  I'oiumbia  to 

I'  anpears  to  be  intended  that  con-  ed  .Si.itc.a  and  secondly  F  that  fail's  ovrr.scns  narket,  is  exported  to  de¬ 
emed  effo-ts  should  be  made,  at  any  ro  uni'e  themsy.vc.s  inf,  an  'imp'ort'  velo..  in'o  an  important  .source  of 
rate  in  'he  countrie.s  e'--  gold  to  (onipanv  and  bring  in  oil  from  reve’nue  in  the  near  future,  accortl- 

raisc  rbe  level  nf  comm  u'y  prices.  Rritish  po;..sersions  if  pos.silde.  eith-  tng  :o  f'lin  Cociinm.  mana.ger 
-\s  evc'-ybody  know.s,  of  the  ..f,  p-ort  William  or  '■hiirchill.  It  «f  'be  Saanich  Canning  Company, 

yvorst  ffaHtrfs  fcat'ir,  -■  the  de-  would  Ite  ncccssarv  to  arrauge  for  Itr-fcrring  to  the  logan'  orry  p.ark. 

pression  has  been  I'l.-  o-ecipitnus  .storage  in  either  itr  I.oih  of  these  M'-  ''ochran  .stiid  that  the  total  of 

decline  in  prices.  p . bie  bu-i-  po^.s  and  then  t.,  aifan.ge  rates  on  I*'"'  .'oar'.s  export  will  be  between 

ness  cannot  he  doge  n  n  market  ipjp  ,.aj]  ppri  op  ipp  trtin.sport, ’111011  to'  2.2.''"'  .'ind  gu.uuu  ca.e.s.  Ihis  is 
winch  IS  con'in'iallv  s.  :!:..:ig  to  low-  eistHhli.sli  ind-'pendent  refineries  in  grea'er  than  ever  liefore. 
er  levels.  I'  has  long  agreeti  the  west.  Tlie  ciiief  reasons  for  the  in- 

Tha'  a  1  ,.se  in  the  p-oe  ir-.f'!  is  r-f  present  crude  oil  u.srd  hv  in-  '  erease.  .said  Mr.  Cochran,  is  the  pre- 

Tl'.e  iiimo.st  neee.ssify  :o-v,  :  's  iiciter  dependent.s  i:s  shipped  j-.to  Winniiieg  ference  now  iieing  given  to  Can- 

trade.  t'nrtunerelv  'be  ,..  ’:on  of  for  ;i  large  portion  of  tive  .M.uiitolia  adian  fruits,  e  peciaRv  in  the  Brit- 

'he  rnarke'.s  in  tics  ir.speit  has  jg  t|.,.pp,j  i.-,to  -u^oMt'e  ir'i  isles,  and  lit"  favorable  c.-t- 

i'cen  \''r.v  enro'.irag't-.g  uur.ng  t!;e  ;a  I’.tf.  independent  retineries  change  siiiia'ion. 

oti.sr  rn'-in'h  or  so.  '.■'■n  ime  iiasi.s  operating  in  Greater  Winnipeg.  1  M'.  coenran  iireduted  that  the 

•■or  advancing  prtcr -■  -"env:^  to  me  p,;..ecr  Oi!  and  the  Radio  OR  \i  sttle  of  I'uo  1  ,1  dm n  fruit.s  in  the 

('.’•n  he  derived  from  .se-.rra  of  t.ie  tha’  efimpetirion  ketit.  and  the  insiGM  I'otintry  v.o  iM.  •,>  a  eertain  ex- 

keown  fac's  of  p:-e,..  r’  rondPions.  dependenirs  elaini  it  keeps  them  Inisy  tent,  re.r.lace  th.i*  o‘  th"  Ca.Iii’orn'a 

'■’•.S'.  MOCKS  r,f  ir.gr  iitred  rood.'  to  rnake  rnd.s  meet,  pfodip  ts.  One  ii'dt  r  had  been  re- 

are  very  iow.  s'eord  ;-.  there  ha.s  I'rice  01  ('ri’<i(‘  Iliglicr,  1  from  a  l.oitd, n  :irm  for  a 

■leen  a  redue'ion  in  t.ie  siirp.iis  -[-'a-  |itice  of  crude  in  the  Texas  2t",nim  shi;  rien'.  tie  aid.  and  pre¬ 
raw  materials  ai!  over  'he  wetr.d.  ftpU]  Pa.s  risen  eonsiUer.-ilitv  w  ilh'n  \  io'i  'v  'nere  i.a'i  never  been  .anor- 


b.e  conntrie.s  o'-  ;.o;d  to  .otnpanv  and  bri 

level  of  enmm  u'y  prires.  p.riti.sh  po;.sersions  if 
■ody  knows,  of  the  p- ^  port  Wiliiain  o: 

titrfs  feat'ir,  -•  -d  the  de-  would  he  neoessurv 


ing  (onipany  and  bring  in  oil  frotii  revenue  m 


would  1)0  necessary  to  arrange  for 


,,  ■  'u'  •  ,  o  f  ti  ••  yvnsfes  yv  II  lierrrfor»h  report  to  the 

)  other  cities  the  I  nited  States  firl.'ls.  1  ' 

hive  en  - _ -  _  general  committee 

'  '  *  A.s  contemplated,  the  process  of 

g[(]  future  SEEN 

I  'vil!  he  carried  on  hv  the  traffic 

i/ir,!;:,'  IN  CANNED  FRUIT 

‘  '  ,■  _  _  '  genera!  cnmmiltce  from  time  to  time.  ! 

a  s  .  ug.:,  c  IT  YPHUTC  I? DnW  K  f  '  **’  commitieo  is  tinahie  to  ;igree' 
n  orl  n  'cnm.'  L Al  UK  1  U  rKUm  D.L.  on  a  given  .situation  as  reported  hy 
.  Ills  siihrommittees,  it  mav  liave  re- 

KtcT  ka?  ro-  -  1-  ‘  • 

J  ,  .  .  /•  /->  1  n„  •  course  to  the  co-ordination  p:-ovi-  , 

'  o,  Au-Yitne  Shipments  of  Canned  Bernes  gj^^g 

e.  won  Y  a--"-  'j'p)  United  Kinfrdoni  Attain  iter  in  the  ha'uis  of  the  region;)!  eo- ■ 

/lu-eii'/n"  Record  Lcvclr.  ordin-iting  eommittee.  If  the  cn- 

'!  )’)lic-it 'o''  _  I  ordinating  eommittee  fads  to  reacii  , 

v'connvmTs  V,nr,ouv,r  Bureau  The  Financial  Tims..  a  eonclitsion,  it  m.ny  appeal  to  Mr.' 
^11  crude  nil  Van-o-.-ver,  Fxport  of  eann-d  .  Eastman. 

of  the  I'ni'-  'ruit.s  from  British  Columbia  to  The  law  l"nves  the  railrn.nds  free 
!'■  tint  fail's  over.sens  narket,,  is  exported  to  de-  to  initiate  and  ronsuniuiate  ,-urli 
■  an  im-io-’'  •''f’  iuil'ot  lant  .source  of  j  reforms  as  may  he  possiidc  hy  vol- 

in  r)il  f-oni  reve’nuo  in  the  near  ftittirr.  a.cc  or<l- '  iintary  action  without  recourse  to 
ts-s'lde  cith  tng  :o  c- lin  Cocliran.  mana.ger  the  law.  The  commillec  nn  waste 
'iurch  jl  *It  of  the  i^aanich  Canning  Company.  i  having  been  in  existence  when  the 
'arrange  fr)r  Referring  to  the  logan’  crry  park.  |  law  was  passed,  it  was  deemed  a 


aitous  s;,,;-agc  in  either  itr  In'i’,  ‘o’-"  these  ^'e■  '■orhraii  .said  that  the  total  of  |  convenient  me.ins  hy_  which  to  func- 
ports  and  then  t.,  ai  ran.g'e  rates  on  H'i'  between  |  tion  nnrier  this  permissive  fea  tire. 


market  ,_V)p  ,.ail  end  of  the  tran.-iiortaiion  to!  22.'''"'  .'ind  nu.iCiu  ca.o.s. 
to  low-  eiMahlish  ind-'penden:  refineries  in  Rt-ra-pi-  than  ever  Ijcfore 
agreeti  the  west.  Tlie  ciiief  reasons  foi 


•n  agreeti 
rve!  is  r.f 


\s.  This  is  O-ganization  of  Ihe  general  com- 
..•p  mittpe  goes  hack  to  the  econrtm.v 

for  fhe  in-  pledge  extended  i'y  tlie  raiiroails  to 


\,  present  crude  ,)il  i;.-cd  hv  in.  '  crease,  .said  Mr.  Cochran,  is  the  pre-  tite  PgopY 


;i  large  poiuion  of  tb, 


C  l  ’s  hGtei-  ^p.;pa,,pa.;g  jg  gh;p,,p,|  j.-,;,Yvinnipeg  fgi'cnre  now  being  given  to  Cun-  men  This  vv.as  Y'/y  , 

of  r,,r  a  large  portion  of  the  .\i,,n;tol)a  adiun  fruit.s.  e  petnlly  in  the  Brit- 1  nio-itairly  in  the  East  by  the  ov.ma-i 
'.-T'cet  has  ferri'ory  and  is  turned  into  gasoline  i-'h  Eles,  and  ih"  favorable  c.-t- I '1^"  '  T,\’/',ot/ n'"  suet? /)■- ' 

t.ur.ng  t.;e  la  ,i,p  independent  reiinerie.s  ch.-Ui  ;e  situation.  |afile  w-astes.  a  tp,,ir.tp,i  tn  the 

n  liPiP  .insi.w  Winriino-r.  i  M'  .  Crx.-arBii  prr-ri K-rpri  that  rho  | ^  ..  -1 

r-nv  to  mo  Dirocr  Oil  and  thr  Rndie  O'l-  At  >=alo  f,f  tho  i '.'"..-Klian  fruit.-  in  t.ho ;  ron:ionF^.  Iho  wpptorn  rah- 

■f  ;-a  of  t.ie  pompetirion  keti’.  aiol  itie  ip.ttf.ld  <  otintry  v.oiil.  a  certain  cx- , ’’cads  simnt  all  'Vi 

rondi'ion.'.  deptn-lenis  eiaini  it  keeps  them  l))isv  tent,  i-e.r.lace  t!;,i*  o'  the  Calii’orn'a  , 'i  coniniissinnet  \y  c.-e  n  le,  won 

to  make  rnds  meet,  ’  produ' ts.  One  ,;-d.  v  had  been  'T  T,''’  m/T  p  "t  J.'/ 

there  ha.s  I'rice  oi  ('ri’<ie  Iliglicr,  cc;:  ,1  from  a  l.ondcii  :irm  for  a !  Y'"’  '  ..'Ic 

siirp.ns  Y'  Th'  price  of  crude  in  the  Te.xa.s  stn.nDO  shi;  rien’.  ;,e  .  -aid.  and  pre- , Y?' 'f  '‘’Y  uTc' pff,.,.'tJ 'hnv/i'.ppn 
'he  wT)r:d.  f.ppi  v,a.c;  risen  consideraitiy  w  ithin  \  io  i  ly  -.here  had  never  been  an  or-  ..noiin-.  sonie  t)  i-.. 

angrd  ps\'-  the  it.ast  montli  and  also  within  the  der  from  tint  e,,jj|,|  ,.|v.  |  confined  <  le,  >  ,  ' 

•d.--  the  fn-  fo.,-  .....ntuc  ,.,,1  . . . . .  sh  i  1 K ,  J  sCH  gpr  t  ml  tt  sp  tv  1  CCS. 


n  tine  .)asi.s  operating  in  Greater  Winnipeg.  i  .M'  .  cociiran  i)red;crpd  that  the 

to  me  ,|,p  i^jA-fct  Oi!  and  the  Radio  OR.  -M  faie  of  I'uo  '  .•■n, adian  fruits  in  the 
era  of  t.ie  tj^at  eftmpetirion  keti’.  ;inf|  the  in'-;  Old  i'otintry  v.o  ii  l.  •,>  a  eertain  ex- 
ronditionv.  deptndenirs  eh-iini  it  keeps  them  l)iisy  tent,  re.r.lace  t!;.;'  n‘  th"  Calii’orn'a 
!i;ed  rood.'  to  make  rnd.s  meet,  prorlic  ts.  One  );■(!(;■  had  been  re- 

there  ha.s  I'rice  i,i  ('ri’<ie  Iliglicr,  ,1  from  a  l.oml, n  :irni  for  a 

siirp.ns  Th'  price  of  crude  in  the  Texas  stn.nDO  shi;  rien'.  l,e  ;aid.  and  pre- 

'he  wT)r':d.  f  ppi  has  risen  consideratiiy  w  ithin  \  i'ci  ly  '.iiere  had  never  been  an  or- 


and.  i.e.irdly.  with  a  changed  ps.'-  the  it.ast  montli  and  also  within  the  der  from  tint 


g„,,,  ’h'  choio.gical  attitude  tov,-.r-rl.--  the  fn-  |,,,st  few  months  and  opcrafnr.n  of  S'rawherry  ship’pin,  this  year  has] 
U  p  f,n-'s  '  C'l'-re  i.s  i  n  improved  ■lemand  tpp  indepenrlent  plant.'  claim  there  heeti  r.vrdi  hriglite.  for  l)nth  whoie- 
.f’f.r/ >!-■  He  '■furiuioditi's.  ^  i;  po  surpins  of  gasf)line  on  this  ,  sal*  v-  and  rarnn  i-.s,  he  continiierl. 

i'  intere.s'in'.  'o  note  sonm  of  market,  rerfainiy  nothing  to  aeronni  ow  .-r;  to  tlie  fiiuin  o'  the  Ont'irio 
'V '  ‘  han've.s  whicli  have  taken  pia'te  f,ir  a  one  cent  drof)  in  liie  price  f)f  ■  croj):-.  Sale  of  si  ■  a  ;  !)r  rrics,  hoyv- 

)'!.'  Y  regnrd  to  ibe  price  dnr-  the  refined  product  per  gallon.  evrr,  ha.’  hee.n  conr'n'd  to  c.inada, 

.■^ni.iii  ,;,p  '  mon'.b  '■  so.  live  stock  •tIip  railway  end  of  it.  indeiien-  tlie  iargesi  niarkfU  iieing  -tn  the 

rr.nt.n'ie'j  instance,  in  v.  hn'li  Canaria  ,s  Hr-nts  claim,  is  a  smooih  move  rtn  the  I"';  :v;o:t,  'Canne  i  sirav.  br-'-'e.  fio-n 


o  k'  were  made 
'.i  ia  ftlant  w,i- 
f'-'i lions  to  re- 
s'oeks.  i^niall 
;nuni  ff.ntln'ie'J 


1=  'indf  rsto'id 
’Uen’.-  tire  iie:: 

.-Minniivi'i.. 
Aiurn  niim  '  ■ 

f'l.tin  o;)'-!-;-' ,• 
-'al  rmeihn': 

'  rn  eoun'rir'S 

ai)!'  rfl.i'rts.  ' 

St  !)  find  n-g  :• 
til  roil  g!i  ti,)' 
able.s  ?!;e  suh- 
y  1  .~ita gc  of  1  !ir 
foreign 
trade. 


.'.'■■ii  t.ie  w.nte:-  riof..,;v  concerne,!.  b.a  -  liai  iie.st  aver-  railroads  in  conjunction,  I’.r:’.-h  '■olupiiii.i  were  timing  a 

I"' .''Y'  lYUC  t'  a.m-  price.s  since  t>;..  f.iR  of  1231.  In  the  t)ig  oil  eompaniec.-,  first  to  pio.-,.  favorai  le  marke'  till  7)vet 

II"  I,  rec  .-h:p-  .ueh  I'tisic  emnn.nt’nies  as  whea'.  gj^..,  railroads  more  freight  and  e'.an.ed.a.  he  '■aid.  v.h.fii  a-igiiret; 

cot'on.  woo!,  iiide,-:  and  metals,  there  gpcopHiy  to  praetie;illy  put  the  inde-  uit]  for  the  gimwers 


.1  ...1  i)M„.i,'.  .or  t)otn  wno.c-  Fl.orit  i\  niiiTMx. 

and  rariin  i-.s,  he  rontiniierl.  rtegin.a.  S.-’.-'k.  Wesi.un  v  ueai 
to  tlie  fiiuin  o'  the  Ont'irio  gro'wor.s  .are  nl.-d  t"  nete  ihat  '■■in- 
Salc  of  Sfa;  !)rn-irs,  how-lml'i  '-'•"'f  .-■"'■•ngl'-  'n  the  ruil  .Mi 

ba'  hen  con"'’,'H  t-.  i-.m-.-I.i  m.arket  woll)  whejit  fPai''  Oii'Mig, 
.la  hcr.n  ton,  .1  c  to  t  .niala.Yp^  f,„, .  ,„„nths  of  la.a.a  p.'-oim. 

rgesi  niarkf'l  being  fin  the  !  iiuperl  s  "f  Can.aHi.an  flmir  I't.-illrH: 
f-S.  'Canne  i  slriiv.  herr’e.  fioot  l.f’T.rCO  cwl.-..  witb  .ynstra'ia  :~rr- 

'•oliimhi.,  were  fuid'n-  a  Y '' ■''VY :'V.n YY  I n'' 

•  •  i  41-.  ei  FosixuvliPtr-  foiir  r*^‘Pths  «■! 

favoriiMP  m.'M'kf*  jil!  f)\'0r  t’-tiH  ir-u  jr^  th^  mnrkf't  u  -th 


]'..n  v 

^  iu  for-  ties  in  whien  '  .ir.ada  is  intereste,],  -j-p^ps  into  Winnipeg  a’r  iir-sent  is '  hv  Y-Yvc'r'^!  'tY„,Yonty'  o'  tpY  crie  s 

\ecf)r'.'ing  to  reli-  there  have  htm  i:oticeat)le  increases,  application  lias  Iieen  '  hav.m-  suffered  from  'yinm  '■  o  '' 

tintid  an  aiuminum  i's  ,  Whether  or  not  .-iiecniaiors  have  mis-  made  to  Hie  Railway  Comm-  sion  of,  . 

-wav  to  Russia,  hilt 'judged  the  situation  and  driven  the  Canada  and  to  Hie  'iniei-slato  Com-;  yiouc  i-oii.rnv  ix  ox-iyci,, 

it'.-id  ar:es.  Iius  en-;  markets  loo  fa."  remains  to  be  see,-!,  mpme  Conmiission  tliat  liiis  rate  he  I 

d  aries  to  take  ad- ,  There  is  no  rra.son,  however,  to  ne  j  pj,j,aj^p,]  ,.pp,g  j,p^  100  Y  ■  ''/.'.'nfiHrnt  ,.<.iHt  rv ’cY !,'■') 

credi'  ex'ended  tiy  aiarmed  merely  tiecause  prices  are  pounds  unle.ss  and  execfit  f,2  per  '  t  then-  ix  st  l  a.^ti  'oi.p'  is  siu'.Yn 
rirs  ffir  Ttussifi n  i  rc('*ovF*rin;r  fr^im  th€  low.  rr-nt,  of  tho  iniportod  (  rudo  bo  rc-  that  in*ii<  chi^'k-;  imv* 


'.'hn-li  liave  i)e'n  very  r-  ii'.st.aniial  price  pppHnpt.s  out  of  inisines.':  Iravi'ig  the 

'  an-  ii-cre.ases,  ..\:s  ,1  ri.att'r  of  fact  in  fjppi  dear  for  Hie  l)ig  ( oni  e:  ns. 


r.a.y  cwt.=.  a 
wilt)  s-gn.tini. 


H  ''.'inada  wa.s  .-<• 


liracticaH.y  all 
ties  in  whicn 


'I'i;-’  ra  '.plif':  r\  crf,|)  ihi-  ,)-c,'i 
lain  .some\.-lia'  diiyaproini.p.; 


IUMTISM  lyifOllTs  (>|.-  -/.ivc. 

Itfiti.-h  imp'"  Is  "f  cniii*'  zim-  in 


rate  per  l"fi  'ionnd.;  from  I'o.  tiran  s;iid  iie  liad  It-ei:  iniorniei  Ma.v  t., tailed  (i.xna  gir..s.s  totis.  fanaH 


•OI  i.  rn  1  I  X  ox'i  \ till). 


Russian  1  rcenvering  fr'jni  tlie  low. 


I  personally  do  not  believe  in  the  a],ippp<j  by  (Pp  importing  company 

- -  i  Re-Shippiiig  riaiise. 


On  A  Sour  Apple  Tree 


rhanged  fo  07’^  cents  per  IPO  Y  ■  ".'.'.'nfidmi  P'.n'Itrv’ cYaga  :n' 
pounds  unle.ss  and  excerit  r,2  jier  '  t  Hjco-  ix-st  l  a.-ii  '  ta.p'  is -■ 
rent,  of  the  imported  crude  tie  re-  Hut  ih.-it  in.,i.  <iimUs 

siiipped  hy  the  importing  company.  ,,Y'tr,v'’'Y<!n‘  uPlintV'  'l•'•',Yn,' 
Re-Shippillg  riailse.  imhciuiona.  a'lr.r.ling  1,,  t  ^ 

"This  (dausc,  it.  is  siigge.sted,  yvoiild  l>')mit)i"c  I’.inlirv  liram  li 

just  abmit  permit  the  lar.ge  concerns  eccY Y■,,•''ulV:.s'■'^';Y;L''Y../Vr 
to  re-ship  P.)  per  cent,  of  tlieir  ini-  n)-.---.- 

ports  and  thus  retain  Hie  iPV^  cent  -  — - - - 

rale,  but  the  independent  operator  in  i.-vn,  iifixi  s  ■roi  msc  -in 


w.as  the  largc.si  cnnl  rit)'rf')r  a.s  slm  I 
l);).s  l)'.nn  fill-  veat-.s.  The  May  aT)iniint| 
was  l.asi  t'").-'.  eirinianv  '■"iiiiTigi 
m  xl  w  ill)  7:f.2  nu'l  .\nsti'alia  Mif)  ! 
Imiing  tin'  fir.sl  five  mnnHcs  of  Jfcft 
III"  total  from  I'anaHa  wn;s  ti.Z'.S 
I011.S.  fi'oni  .\ )iHt r.-il ia  1.7fUt  amt  fiom! 
'tm-inany  2.202.  1 


Murilime  Bureau  The  Financial  Time*  ^  rale,  but  the  independent  operator  ill  c  \  i  n  iifixi  s  ■I'OI  IllS'f  ■I'li  » 

Saint  .lolin. — ,.\fw  Brun  'wiek  ha:s  the  nro-.frbial  "sour  apple  tree  in-  Winnipeg,  for  instance,  whose  mar-  *  .  •  it- 

an  apple  tree  v  hich  ma.v  he  unique  to  one  of  the  most  remarkable  de-  ket  is  almost  entirely  yvlfhin  Hie  con-  \y*Y"iY''Yi-'aii-  VYi'h'j'',-i'Y)'  s'*^  Y 

throughout  the  world  and  so  Hie  |  veioprnents  in  the  science  e>f  tree-  fjae.s  of  Greater  Winnipeg,  would  gomi  YYiYYr' .  xtia  u-VnuYaTilY 

story  is  given  for  h-irt ieulturists  ,  grafting,  and,  through  painstaking :  fjfjr)  himself  unable  to  re-ship  and  "f  't)'  iT"vin''i;)l  Tom-j.st  nnn-aii  o) 

\y  !iO  are  reader.s  of  The  Financial  ’  work  over  a  period  of  8  years,  has  |  would  therefore  i>e  assessed  i^e  Y''|','YY‘,,YIY'Y' Y  Y  JY  1"!^*,'' ''[”'1 '  "ii  ''' 

Times.  The  n.iin  fact  to  licar  in  achieved  a  result,  yvh'ich  has  inter-  higher  rate  of  0714  cents  per  100  '■.•'ivYi'  fi  Yr)^V"'ri!uic''tivJ>"viYimY 

mind  is  tliat  'tii.'  tree,  ptrmerly  a  |  estf  d  lioriieulturists  in  many  parts .  pounds.  Tliis,  it  is  said,  would  Im  '.mi'  Ih.  pii.vin<  i'  .-is  (>;iri  i.r  ihrir- 

wild  "sour  apple"  variety,  nf)w  has  ;  of  itie  yvorld.  la  fliserimtnatit)n  that  wftiild  result  in  Y- t..  ''YYii,,.' 'Y,',  1* ''’'.''''’O" 

"■n  It  lid  gr.'fts  of  oHier  afiple  vari-  'vii-i  apiile  tree,  yvhich  was  more  '  the  elimination  of  the  independents.  ’iY,,Y't',’,Y"r^i'.i'ii'<u7"c''whi'i.. '"'/Yilox 
etie.s  and  one  •ear.  But  read  !•  for  tlian  twenty  vears  old  at  Hie  time,  "The  increase,  while  it  must  tie  ap-  "t  to.  .yiianiic 


iv.  V  \\  I.:s’i  yiix'‘ri:i«  I'on'r  \t  'i  iyi'i  v,| 

li-in  Ncu  Wr.‘)tiiiin.';l''r.  it.  C.  —  The  an- 
"iit  nn.'tl  fi'pnrt  'T  lii"  New  VVi'sl  m  in  .Jt  e  r- 
let)-'  iiui'Oer  C'on)ini.''sien  slif'W.-*  a  total  of 
'll'  nil  Hvepsea  .‘<hit).«  with  a  lonnagi-  of 
l))in  I  TUT  f")  (laving  enleri'H  the  ()o)i  in 
OS).  I'C!'  'file  outward  cargo  of  tlie.se 
stiip.«  amounted  to  110. "'.t  tons  ii)i'l 

11.. .  inu-.-iiM  cargo  to  ll.ri.21  tons.  Tn 

Hie  outward  c.ai'go  aggreg.ated 
IC.  l"fi.yi1  ions  and  the  inward  la.m,'. 

1., !,.,  of  tlie  lumber  exports  .l-le-, 

■  ■■■'  '..Ml  o,  yiistralla.  2 1  T  to  tlie  InileH 

'■  IC  i.,g,p,.ii  and  24 '4  to  the  Orient. 


mind  is  tliat  'tii..  treo.  formerly  a  |  estfd  lioriieulturists  in  many  parts 
wild  "sour  aiifile"  variety,  now  ha.s  :  of  itie  yvorld. 

"■n  It  lid  gr.'fts  of  oHier  afiple  vari-  'vii-i  artile  tree,  yvhich  was  more 


pounds.  Tliis,  it  is  said,  would  lie  '.Me  ie. 
a  diserimtnatirin  that  would  result  in  I,',','';',.' Y- 

"■n  It  lid  gr.'fts  of  oHier  afiple  vari-  'vii-i  apiile  tree,  yvhich  was  more  '  the  elimination  of  the  independents.  lYr.Y'm  e',,r'(.i’u'ei7ec'wh'i'b.'''','iYi  Ins  s'id 
etie.s  and  one  •car.  But  read  !•  for  tlian  twenty  years  old  at  Hie  timC|  "The  increase,  while  it  must  tie  ap-  "t  tio  ,\iiaiiiic 

y.iurseif;  liort  icullurists  tlie  yvorld  .\lr.  G(H,d  started  on  his  ambitious  proved  hy  Hie  Interstate  |■onl:ne:■l•c  - 

over  .iri'  iiecoinin'g  interested  in  this  grafting  experiment,  is  the  liost  to  Cfimmission,  is  to  accrue  entirely  to  ,  khici-s  ucii  i.i<|iiiiini<.<i. 

uniiiuo  New  Brunswick  tree.  1I<;  different  varieties  of  apide.s  tlie  Cana.dian  lines,  the  Fnited  States  |  .,,  ,  ocioo  '■  f  Tiio  ..|l•■o| 

One  of  the  most  itiiusuiil  deycdoii-  and  e.rie  jicar  which  this  year  Hie  lines  merely  relainin.a  Hie  portion  of  i',  ',\f'  ri.'m  ’’’ 

metils  ]ii  liorticuli tiro  lioniid  an.v-iiree  hoars  on  its  capable  i runk.  'I’en  Hie  ddi-a  cent  rate  wliiili  now  oli-  ituu.  uiiU.ei  Pii.,  io  i,ui''iii(  muiio  i 
wheie  in  itie  y.orld  i.s  provide,]  by  i  new  grafts  were  added  to  the  tree  tains.  Tlie  rate  is  no'  .vet  in  effeei  |7Y- ■!  .'Il'V'i 'uV.Y 'il,',.yit''!Y!!u''V’'i'ii  ' 

Hie  ■’one  irec  ordiani"  on  Siinn.y-’ty  .Mr.  Good  this  year,  and.  when  hut  lias  already  received  Hie  naii'-  ,(,,,,'.',,1,1  loo'ii  ti  ■'  "e  yv ','''.'|Y'(un<s''ii 
tirook  Farm,  in  Hie  I'arish  of  Kings- 1  lilosaornin.g  time  came  around,  17  tion  of  the  Soul  liw'estern  Trunk  < '"icp.i  1  .-i  1  iv"i,v  liiiie  si  <  ri  .sim  k  yy  u 
<  iear.  2'ork  (  ounty.  N.B  .  owned  by  ’  varieJes  showed  healthy  bloont,  Y.<'ne3  Association,  al  a  meet  ing  held  Yf'"  emu'' -  "u '*^tY  "  ' 

F  A  Good,  of  this  etiv  |  with  the  indication  that  at  least  Yecenfly  in  St.  Eouis.  and  of  the  (,,,,t,  Yjf  !t'g.7ing  to  u'e  Pt'aie"'” 

Mr.  Good  started  in  1926  to  t'um  forty  wil!  bear  fruit  this  season.  j  Western  Trunk  Lines  Association  at  Maim-. 


over  .ire  iiecoinin.'g  interested  in  this 
uiiiiiuo  Neyv  Brunswick  tree. 


I'litut  I  Sliu'gs  Well  l.l<|ii  (Un  (cil. 


c  Rwniinnx  men*  iiiirriin. 

K'ntvillc,  .N.  S.  —  The  .\nnapeli,5  1 
ViiMr-v  vvnnbrriv  crep  till.';  .veae  ts  j 
'■stiuiutfd  al  about  leu  per  cent,  b'-t  -  ^ 
''■I  Ilian  la.sl  y'-ai'.  Many  ef  llic  old 
I'ogs  have  ti'cn  iniiiroved  and  i-i'slorcd  ! 
to  ti'-aring  condition,  yvi'ti  incrca-cd  | 
vine  groyvili  in  .  vid'iic  wliilc  several  j 
acres  r.f  ucyv  vin'-s  tiav*'  liccn  set  out 
There  1.-.  cvcr.y  iieli'alion  of  a  good  I 
'■  rop. 


■d'liclon.  ll.  Tile  .slc.-olv 

lie  til  ot  !)olat..cs  rioiii  \.  yv  I  Alle-rla  liiittcr  I’roil  lic<  ion  I  l>. 

.  uoly.ol'  lai,.  lo  oiilsirl,  uiarlicis  lid  n  lo  n  I  o  n ,  (■•or  III"  fir-t  I'i'.' 

,  duc.-d  lie  priv.nccil  I  ;i  tile  -  I  ocly  I  nion  I  b.c  of  Itci.'t  yllictl.'i’s  'rca  ner.. 

'  •!!  . . .  ationt  .  nongb  lo  nic'  i  1  l,iit|,  i  |,i  oduci  ion  a  iiioii  ii  I  .d  to  T.,s:il. 

Old  until  tl  '■  III  yv  c  rop  ..oincs  in.  Cmiii  pounds.  coni|iari  d  yvilli  T.Ti'i  2:;ii 
lilllc  seel  .sioik  yya.-  pound.s  tn  ijo'  l•orrcsf)onding■  period  of 

\eyy  Ilrunsyy  irk  ll.i.sl  last  y  ear  _  n  gain  of  r,  U'f.  TIi"  Mav 

aign  (ounirie.s,  i(ie  piH.  I  output  aniounled  to  2..17.’y  <uia  pounds 
g'jing  to  tfie  Plate  of  a.s  ag-ainst  7.2S1.R2I  po'in'Js  in  May 
1252,  an  increase  of 


Any  week-end  this  summer 


'  For  a  Week-end  of 

Golf -Tennis -Swimming 

\  at  the 

MANOIR  RICHELIEU 

Murray  Bay 

Shelve  ■worry  for  the  wcek-erifl  and  come.  i 
to  Murray  Bay  on  the  hasi.s  of  this  new  low 
nll-incliisiiv  rate. 

Rate  inchidcs  hertli  and  meals  on  the  boat;  ! 
room  with  bath  and  moals  at  the  Manoir  | 
Richelieu  and  full  golfing,  tennis  and  j 
swimming  pool  privileges. 

Or  remain  on  the  boat  for  the  Saguenay 
Cruise  at.  the  same  all-inclusive  rate. 

Steamers  leave  Victoria  Pier  Frirlav  .  .  , 

6.,2d  |).nt.  il',.S.T.)  Return  to  Montreal 

iJ'd  a. in.  (E.S.T.)  Moiidav.  ! 

■  For  full  tuinrmnlinn.  rrfervaHon»,  He.,  apply  tn  ! 

any  iourial  apfnl  or  to 

CANADA  STEAMSHIP  LINES 


715  Victoria 
Squarf 
Montreal 
LAncaiter  0231 


»«  .1^ 


Mount  Royal  Horn 
PLatesu  1863 

iTiNPsoa  Hotel 
PLiieau  "443 
.  Qceen’s  Hotel 
M.Arquctte  8536 
Hotel  Foep 
ri.ateau  701? 


r  Commodity  Prices  are  Rising, 
r  Employment  is  Increasing. 

C  Trade  is  Expanding. 

C  Foreign  Situation  is  Better- 

C;  Stock  markets  have  shown  an  advance  indic¬ 
ating  that  an  upward  trend  has  probably 
been  established.  Its  course  will,  as  usual, 
he  decided  by  future  events  but  the  technical 
position,  with  most  purchases  for  cash  and 
offerings  curtailed,  indicates  a  sound  founda¬ 
tion  and  that  from  ihe  long  term  view-point 
a  buying  area  has  been  entered  upon  no 
matter  what  the  ups  and  downs  may  be. 

THE  PRODUCING  MINES 
<1  Canada’s  mineral  producers — particularly  of 
gold — continue  to  attract  wide  attention 
among  investors  and  this  interest  gives  pro¬ 
mise  of  being  maintained  in  the  future.  The 
Financial  Times  is  publishing  a  senes  of 
reviews  of  the  various  producing  properties. 
These  arc  appearing  weekly  and  will  con¬ 
stitute  a  reliable  guide  to  lho.se  interested  in 
mining  stock  opportunities. 

The  complete  service  of  The  Financial 
1  imes  including  weekly  i.ssues,  cover¬ 
ing  business  and  investment  news, 
and  the  privilege  of  using  our  "Hints 
to  Investors  department,  all  supple¬ 
ments  and  special  numbcrs.^;^,00 
for  one  year . 


MONTREAL 


TORONTO 


The  Recognized  Authority  on  Canadian  Investments 

- - Use  this  Coupon - 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED 
631  Craig  Street  West,  220  Bay  Street, 

Montreal.  I  oronto. 

rncloaecl  find  $3.00  covering  aiihscription  to  The 
Financial  Times  lor  one  year,  including  Riipplemcnls,  and 
odvice  through  the  Hints  to  Investors  department. 


Address  . . . . 


THE  FINANCIAL  TLM£S.  MONTREAL.  JULY  1,4.  1933 
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The  3  big— 
essential  in  ■  ^  * 
the  making  of  a  mine 

Minerals 
ANAGEMENT 
ONEY 

.vorthern  Queb“^  Gold  Mines. 
Limited  has 

—uncovered  «  cone  of  over  2400  feet 
m  lenfth  on  No.  5  Vein  thowlng 
food  quantities  of  free  fold 
— !s  managed  bv  experienced  mining 
engineer  of  known  repute. 

— has  sufficient  cash  to  carry  out  the 
development  programme  now  in  fuH 
svdng 

The  shares  of  this  company,  at 
current  price,  ere  regarded  a?  a 
particularly  attractive  issue  in 
"le-w-  of  Its  possibilities. 

Circular  '*B*’  cent  upon  requett. 

Northern  Quebec 
Gold  Mines,  limited 

^Ne  Psr.ona!  Liability* 
en  DOMINION  SQ  BLDfi.,  MONTREAL 
Lane.  7302. 


w  ITH  gold  selling  at 
$31.00  per  ounce,  are  the 
shares  of  the  Gold  Pro¬ 
ducers  selling  in  line  with 
their  increased  earning 
power? 

Our  opinion  on  request 

J.  E.  GRASETT  &  CO. 

Members 

Standard  Stock  &  Mining  Exchange 

302  Bar  St,  T'  Tormilo 


NORTHERN  CAN AD \ 
MINING  CORPORATION 
LIMITED 

invests  in  Canadian 
Mines  and  Mining 
Properties 
J  It  TYRRELX. 

President  and  Managing  Director. 
Rccm  930.  25  King  Street.  West. 
TORONTO.  CANADA 


MALROBIC 

SHAREHOLDERS 

!"ql!c**ung  •  preliminarv  ‘nspectior 
behalf  of  Vlontreal  interests  who  have 
recently  become  identified  wilh  the 
financing  of  the  Company.  Andr-w  M’alz. 
VIE.  known  Toionto  Consulting 

Lngineet.  has  been  engaged  to  make  an 
exhaustive  study  and  detailed  report  on 
'he  geclozical  structure  and  or»*  possibiii 
ties  cf  "VIALROBIC  MINES.  LIMITE.D. 
creparator'’  r*  opening  the  proper^^• 

T/3  recen*^  this  important  information 
and  to  be  kept  oosted  on  future  develop 
ments.  o  i«  n•'es9ar^•  that  vou  have 
"CUr  ■hare*  registered  m  ''Our  own  name 
FREO  A  HAY.  Secretarv. 

Malrobic  Vlines.  Limited 


NFAVS  Of  MINING  AND  OIL  SECURITIES 


TORONTO  MINING  a  Comi^ny  That  H.,  Produced  in  of  3.5  .ni,r.uviw  uivvi! 

Trading  olumc  Achvp  In  Silvers  Dollars  and  Distributed  Over  17  Million  In  Dividend"'  Fund-  Now  Provided  For  En 

'  — B.  C.  Silver  Constitutr?  Valvt-blo  larged  Opera'acns— Ship. 

!  Mctalr.  _ _  _  nisnis  of  Radium  Made 

_ _  I  “ 

OILS  AT  NEW  HIGHS  "  ith  an  enviable  production  and  dividend  record  behind  iL  Premie.  QPTION  OUTSIDE  CLAIMS 

j  _  _  I  Gold  Mining  Company  was  in  former  years  one  of  ijanada's  mori  famous 

I  Torooto  Bures.:  The  Kinanclal  Ttmaa.  niLues  Although  the  OUtlcok  of  this  old  British  Columbia  proper*,',  today  Toronto  Bureau  the  I  manna!  rin*. 
i  Toronto  The  Standard  Stock ,  indicates  .s  definite  retraction  from  *he  class  of  the  first  r-stp  prodticers.  Toronto  Rldorado  Gold  .'line; 
<  and  .Minine  EVchange  has  continued  her  interest  in  the  R  c.  Silver  mine  mnstitutep  a  valuable  a.sse.,  |  have  disposed  i'-®  remaining  trea 

■to  present  a  strong  appearance  dur- ,  culties  have  been  encountered  in  the  develooment  -rf  this  lat'er  pronertj.  shares,  with  the  exception  of  ; 

ling  the  past  «pek  with  pracl.cally  ;  « hieh  controlled  by  Silukwe.  Premier  holdins  some  '’f  'he  .-tock  ^  shares,  to  private  m 

all  seeti.ins  ..f  ihe  hoard  showing  i  being  the  "halance  of  power  This  matter  has  long  been  a  me-'*  questioa.  "  hirh  will  provide  funds  fo* 

moderate  price  advances.  Volume  of  an  early  favorable  decision  in  which  could  greail'  cnhauce  the  luisition  of  operation,  aerordms  ti 

trading  has  continued  on  an  active  premier  Gold  '  announcement  by  H  M.  Tarras 

scale.  .Silver  .stocks  along  with  the  Sin.re  tPlfi  the  company  has  produced  bullion  to  the  value  of  T.".3,:i8(i.  ®ecreiar,y -treasurer.  Funds  from  thi 
Bold  issiiPs  and  base  metals  have  ^  SdS  and  up  to  .lanuary  of  iri.3.3  dividend's  tmsllfd  11 7.1 19.604.  almost  fifl.>'  ha\p  been  poto  f*'  'he  com 

been  ibe  market  leaders  and  at  the  ,  per  cent,  of  total  production  Dividends  have  been  paid  continiiouslv  .since  ^  officials  hate  not  dis 

Iclore  of  the  'period  under  review  ItiUI  and  although  not  earned  in  recent  '.ears  have  been  paid  o’l'  of  deple-  olosen  'he  price  paid  ^he  trea 
'  these  is.siics  showed  net  ga'jis  of  tion  reserve.  Flarly  this  year  the  comnan,'  was  reported  to  he  considering  is  understood  to  be  be 

from  one  .eni  to  one  dollar  and  installation  r>f  a  Hadsell  mill  to  treat  low  grade  ore.  hf"  share 

fift.i  .eni.'-  The  Kiuaiirial  Times  _ _ _  |  This  new  financing  places  Fdldora 


No,  8— PREMIER  GOLD  MINING. 

The  Gold  Produc 


REPORTS  SALE  OF 
,  TREASURY  STOCK 

Fund'  Now  FroviHcfl  For  En-' 
liirged  Opera'acns — Ship- 
_  ntsnis  of  Radium  Made 

OPTION  OUTSIDE  CLAIMS 

ous 

da^  Toronto  Bureau  th-  tinanrial  fi-n-" 

ers.  Toronto  Rldorado  Gold  .'lines 
I  have  disposed  of  its  remaining  trea-  | 
'  Siiry  shares,  w  ith  the  exception  of  a 
ock  90,000  shares,  to  private  i.u 

tcrests,  which  will  provide  funds  for 


Great  Bear 
li.aliie  Adnes,  £.ttl- 

One  of  the  leading  developments  tn  the  Great  Bear  Liake 
area  Th**  rurien*  issue  of  the  ■'lining  Ghronlcle 
features  the  affairs  of  this  company.  Copies  on  request 

F.  .1.  Crawford  &  Co. 


FLGTN  ?ooi 


MEMBER? 

STAND'Rn  stock  AV'D  MINING  EXCHANGE 

If  .I0RI»i>  ST.  _  TOROVT 


I'osition  of  oolarged  operation,  aceordina  tc  ; 

announcement  by  H  M.  Tarras.! 
of  :180  ?ecreiar,y -treasurer.  F'unds  from  the 
iino-t  fifiV  have  been  paid  over  to  the  com 


I  these  is.'Jiic.s  showed  net  ga'ns  of 
from  one  leni  to  one  dollar  and 
fift.t  (cni.-  The  l■■’luan^iaI  Times 
I  wpi2liic  )  index  of  30  mining  stock.® 
real  ticii  n  new  high  for  the  year  at 
I  'l.s.  which  was  a  gain  of  3.7  points 

or  ilip  period. 

’I'iic  price  of  gold  on  the  l/ondon 
aiic'ion  market  has  continued  to 
iiH*'.  c  into  higher  ground  and  fan- 
t”'  in  gold  has  been  bringing  at 
h  gb  .ns  per  oiince.  which  re¬ 

presents  an  cxccs.s  of  over  Sio  over 

I  nc  standard  price  of  .<30.67  or  w  ell 
.'>\er  .Ml  ppi-  .-en'.  .Among  the  higher 
priced  gold  issues  '  to  move  into 

igher  ground  'Ichitxie  came  m  for 
better  buying  r.nd  the  st<ttk  rose 

II  .'O  while  Dome  moved  *ip  *1.3-'. 
Lake  .Shore  has  continued  to  be  an 
active  iiadcr  .nii'’!  the  stock  movcl 
$1.00  higher.  Bralorne.  Reno  .and 
Premier,  three  of  ilie  leaePng  Brit¬ 
ish  c'olumbia  producers,  have  ail 
met  a  .substantially  better  demand 
and  at  the  close  of  the  perntd  these 
issues  all  displayed  higher  prices. 

I  "ayside.  which  Is  another  roming 
Pf  producer,  showed  a  moderate 
gam  Hollingcr,  Teck  Hughes  and 
"■ri,g'bi  Hargreaves  all  regiistered 
fractional  advance#  The  lower 
Triced  gold  issues  met  better  buy¬ 
ing  and  some  of  these  issues  to 
show  gains  include  'loffatt  Hall, 
t.oniauruni.  Siscoe.  MeVittie  Gra¬ 
ham.  Granada  and  <'e.!itr3l  Patri- 


STOCKS 

BONDS 

1  GRAIN 

1 

^^E  !»((«'  «"  W'vice  i"  #yin*rg  i 

'f*  md  ifidurtrial  tlocltt.  bot'di  and  cotn- 
miyd'bas 

Metnb«#*hips  on  loadtnq  exebanqBS  ♦oqalba- 
with  ouf  Brlenii'.e  prlvst#  wir#  <ytlem  -oask- 
inq  a"  principal  financial  marltaH  a"d  "erlk- 
prfi  mininq  csnlrot.  ajsure  rapid  Iransmisslon 
p4  important  nawi  and  a  fast  and  raliabla 
market  aarviea.  i 

OFFICBSt 

T  oronte 

Montreal 

Haoiiltoe 
!  London 

•Ssmta 

!  Owen  Sound 

KirkUnd  L(Ue§ 

Cobslt 

i  Timmin? 

N'orsnds 
t  North  Bat 

1  Sudburr 

F.  O’HEARN  &  CO. 

Mem.birr* 

Standard  Stock  and  Mining  Exchange 

Toronto  Stock  Exchange 

Montreal  Curb  Market 

Winnipeg  <7rain  Exchange 

Chicago  Board  of  Trade 

MArquetie  869A 
?49  Si.  James  Street  'X^est 

MONTREAL 

rlosed  the  price  paid  for  the  trea-  I 

sury  sioi'l,.  it  is  understood  to  be  be-  I 

tween  %■'  and  $4  per  share  OFFICBSt  C  0*UpAE 

This  new  financing  places  Fdldora-  Torome 

do  in  a  strong  ivrsition.  and  the  trea  i  J^®"®***  .Wc” 

sury  will  !,P  augmented  in  the  future  i  ®‘“‘**TpronTn  stoc 

hy  the  sales  of  silver,  radium  and  .Simt,  Monireai  Ci 

other  iirririiicis  from  Great  Bear  Ig^ke  * 

and  Port  Hope.  Officials  state  that 

approximately  flPO.oon  has  been  ex-  i  Tia>min.»  MArquet 

pende.1  this  vear  on  mining  plant  i  ?49  Si.  James 

1  '  -  •  ..  .  ^  1  ''•ortn  DiY 

8nn  pnmprnrni  for  the  Krho  Bay  Sudbury  MONT 

property  and  $70.itfiR  on  additional  1 _ _ 

eqtiipnieni  for  ihe  Port  Hope  refine- 

ry.  .All  the  above  equipment  has  ‘  -  —  - - - - “ 

been  fullv  paid  for  and  the  eonipanv  ’ " 

!■„“  w teniiard,  Poisson  &  Waghorn 

investments  at  current  market  pri-  LIMITED 

CCS  Liabilities,  which  incbide  ac-  yiEMBER.®  '’ANCOUV'ER  STOCK  F.XcwangF 

counts  payable  and  current  expenses.  immediate  attention 

amount  to  IkU.OOO  D  also  is  re-  vit,-.  ,nnn.rt.on.;  Toronto.  Montreal  end  New  Yorh 

ported  that  the  directors  recently  .  aoe  u  c  ' 

have  completed  option  sales  on  sev-  Tnn.  2a81  —  425  Howe  St.  —  v 

eral  outside  mining  claims  at  Grea* 

Bear  Lake  to  N’ew  York  interests  for  ; 

the  sum  of  $300,000,  the  first  option  7~ 

payments  to  start  within  two  or  that  no  information  regarding  radium  been  made 
three  months  A  can  be  divulged  at  this  time  Good  prt 


three  months  ^  can  be  divulged  at  this  time  Good  progress  has  bee'n  made  tn 

The  Port  Hope 'plan*.  «he  secretar.v  -  -  - - exploration  and  development  on  the 

states,  is  now  on  a  self-sustaining  Propre.ss  On  Development  At  Property  this  year  to  date,  w  ith 

and  profitable  operating  basis  and  is  r  t  I  U  Pho  a  »■  equipment  available,  hut  in  addt- 

making  w-eekly  shipmeats  of  h.t  -  '  Laceal  oear  LAKe  rroperues  Group,  which  has  the 

products  to  European  markets  He  I'oronto.  -  .L  -1.  Byrne,  president  earmarks  of  a  prolific  source  of 
points  out  that  there  is  a  rpai’-  mar-  of  Great  Bear  Lake  Mines.  Ltd  .  left  siher  ore.  important  discoveries  have 
ket  for  alt  the  uranium  by-products  '  last  'veek-end  for  the  properties  of  •  been  made  on  the  Bear  Group,  nex* 
the  company  can  produce  Radium  the  company  at  Great  Bear  Lake  He  west  of  the  Bonanza  propertv  of  ei. 
is  being  produced  it  regular  inter-  will  reach  the  mine  about  the  time  dorado,  and  on  the  Bismuth  and  Or" 
vals  and  a  ntimhe'-  of  shipments  heavy  mining  equipment  is  delivered  groups 

already  have  been  made  in1  will  he  at  the  properties  and  will  direct  ex-  The  management  is  anxious  *e  d" 


In  the  Great  Bear  Igike  group,  El-  '‘“'‘'b"  laAvs.  uv,.,  c -.aiiun 

dorado  sold  to  a  new  high  f.,r  the  if'"'*  represented  an 

rear  at  $4.30  Interest  in  this  issue  '  of  '931,  af- 


if  probably  dhe  to  the  .announce¬ 
ment  ty  the  management  that  the 
company  have  decided  to  install  a 
Sliver  conentrator  .at  the  property 
of  too  Ions  at  oner 

A  strengthening  silver  market 
and  rapidly  inci  casing  prox'en  .sil¬ 
ver  resources  have  combined  to  m- 
‘fluence  the  mnna.gemcni  in  treating 
the  larger  loanage  froni  the  out¬ 
set.  l/Uke  'laron  held  firm  while 
Dominion  Fixplorer-e  was  fractional¬ 
ly  higher. 


Gross  profits  in  1933  amounted  to  i  red  charges  w-ere  -$3,684.  against  $21,- 
$1,095,961  before  deducting  adminis- ;  81.3.  Total  assets  stood  at  $3,768,- 
tration  expenses,  taxes,  depreciation  '  377,  compared  with  $4,315,175  one 
and  depletion.  This  represented  an  ,  year  ago. 

increase  of  $312, b9b  o\er  1931,  af-  Liabilities,  in  addition  to  current, 
trihuted  chiefly  to  a  slightly  highei  comprised  capital  stock  $5.0O0.0db 
recovery  per  ton.  and  lessened  mar-  and  capital  surplus  $7,246,829,  mak- 
keting  expenses,  because  of  higher  ing  a  total  of  $12,246,829,  less  cap- 


followed  by  others 
♦erx’als  Officiais 


frequent  in-  ploration  and  development  on  smeral  more  extensive  proving  underground 


however,  of  the  ma.tor  diseoveries  that 


least  on  some  of  the  di.sco' 


■  trihuted  chiefly  to  a  slightly  highei  comprised  capital  stock  $5,000,060 
recovery  per  ton.  and  lessened  mar-  and  capital  surplus  $7,246,829,  mak- 
;keting  expenses,  because  of  higher  ing  a  total  of  $12,246,829,  less  cap- 
concentration.  operating  l  osts  being  ital  distribution  of  $8,889,036.  making 
'3.19  per  ton.  a.s  against  $:L3:',  in  1931  the  halance  $3,257,793.  Current  liah- 
Revenup  from  ore  was  .51.781.672.  j  ilities  Included  dividend  payable 
comparing  with  $1.648.3.3i*  a.nd  oper  I  $172,413  and  acer*ied  taxes  $137.10,3 
at  ing  earnings  $1,07,3.433  against  Reserves  appeared  at  $9,635.  agains' 
$843,507.  Other  Inc/ame  was  $20,533.  $8,562. 

against  $41,364  in  1931  Administra  The  total  amount  of  broken  and 
live  expenses  absorbed  $7,623.  cor-  unbroken  ore  m  the  ■mine  a*  the  end 


against  $41,364  in  1931  Administra  The  total  amount  of  broken  and 
live  expenses  absorbed  $7,623.  cor-  unbroken  ore  m  the  ■mine  a*  the  end 
poratp  taxes  $1.33.004.  depreciation  of  1932  w-as  estimated  a*  155.467 
$1011.902  and  depletion  $506,502.  leav-  tons,  ■with  a  present  market  value  in 


— - - - ^  Hudson  Ray  wa.s  moderately  yu-o.ig]  and  balance  of 

ni>nn  In  Drimp’#  '  r-' .  u  '•’'♦'onat  Iona  I  .Vtckel  and  j  jj,veatmeni  in  Porfer-ldaho  Mining 

bmal!  Urop  in  uome  »  ^  Fak-onhndge  were  silchtly  loyvericf,  $nq.r,n;i,  lefi  a  balance  available 

•lune  Gold  Prodviction  "ruing  rpnri|f„,.  dividends  of  $107,748  against 

_  _ _ _  Oreil  p.  Shernti  r-ordon  and  Amu- ,  ,«236.9 12.  Dividends  were  paid  of 

Toronto  l^onip  rpporfpi  hiff-hor  prices.  51670. 8!)?^.  the  difference  henveen  this 

*r/>Hiiftinn  m  lime  valued  at  i  of  five  new  high.s  for  thPianvnui.t  and  net  profits  heinft  made 

L'ullion  rrodtiction  -n  tune  valued  a  ,  oil  sec-  up  bv  return  of  capital  through  re. 


In  the  base  meta)  section  \oran-  „.ith  $543,329  in  1931.  Proportion  of 'valued  at  $1,231,298  This  compare*! 

'u  7  ^  'iPtits  investment  in  Prosperitv  'line  rie-  with  253.623  to.ns  of  slightly  higher 

while  Hudson  Ray  wa.s  moderately  ducted  was  $130,18]  and  balance  of  values  year  ago, 

ughei.  intor.national  .Vickel  and  investment  in  Porfer-ldaho  Mining  Both  the  Prosperity  Mine  and 

altonhndgp  were  silchtlv  loyver  (  y,  $99.9o;i,  left  a  balance  available  Porier-ldaho  were  closed  down  all 

up  to  the  time  of^  writing  ppnri|(-f,,.  dividends  of  $107,748  against  'year,  due  to  the  fart  that  erratie 

trcillp.  ,  herriti  (rordon  and  Amu- |  ,$236.9 12.  Dividends  were  paid  of  lvalues  did  not  allow  a  profit,  after 


3400.312.  a  decline  i>f  $1,->.03i*  from 
tbe  previoiis  month  This  diop  1® 
due  almo-t  entirely  to  the  loss  of  a 
uax  In  I'he  shorter  month  I'onnage 
treated  ■*nd  a'-erage  grade  hebl 
■  lose  to  the  'lay  record 

In  'he  tune  quarter  production 
amo'jnted  10  $1,319,512.  making  a 
new  high  reiord  for  the  mine,  and 
a  gain  of  $60.706  over  the  previous 
three  months  In  the  half-year 
Dome  nroduced  bullion  lo  the  value 
of  .$3,378,319.  representing  a  total 
for  'he  year  of  $t. 7 .36,636  if  a 
simil.’r  tale  is  held  in  ihe  noxi  .six 
month-',  and  tompared  with  $t.ii4i*.- 


values  did  not  allow  a  profit,  after 
I  htgh  mine  costs  were  accounted  for 
A  profit  was  realized  from  th® 
Tohtirn  operation,  w-hlch  ■went  to- 


>f  •la.t'.i*  t  oni  tion  and  the  stocks  included  .Acme. '  pej-ve  accounts  set  up  for  ore  deple- ;wards  reimbursing  Premier  fot  -ad- 
Tbis  di  op  le  Ajax,  <  hemic-sl  Re-sea rrh. '  .N'ordcvi. 'ijon  and  depreciation,  which  wasjvances  made.  ^ 

to  the  loss  of  a  Selections.  These  Issues ,  $.!;73, 15),  Numerous  propertlp,*  were  tested 

-iiontb  Tonnage  **  *  showed  fractionally  hetier  jirices  In  Strong  Position.  'during  the  vear.  but  most  of  their* 

^  as  did  n.alhou.sie.  East  Crest  and 
held  'icrland. 


Numerous  propertlp,*  werp  tested 
'during  the  year,  but  most  of  their* 


The  1933  halance 


showed  did  not  warrant  retention 


GOLD  •  SILVER  •  OIL 

in  one  investment 
VE&ONM/NPSf/Mim 

i  \.  GOLD  /f#.  SILVER  ^  OIL 

GOLD  _  y.Ly.R  -  nn.  -  GOLD— BRIDGE  RIVER 


B,  C.  Mining  Sponsored 


ihat  a  strong  liquid  position  was  re-*  Bell  and  l.ittie  Bell  gold  propertie# 
hained  t'urrent  assets  of  $2.287,89'9  '  in  Australia,  a  long  lease  on  which 
were  up  from  $2,126,333  and  current  was  secured,  are  being  operated 


^  J  r»  •  about  $24,000  higher  a'  vigorously. 

Lin  A  bounder  Basis  $100. ots  leaving  net  working  cap'ial  tions. 

_  ui>  at  $1,886,942  from  $1,749,66.3  in  Officers 

.  .  .  „  .  1931.  'following  I 

'  .  .'1'"^'  1  Other  assets  consi.sied  of  fixed  lA.  Guess. 


nine  "Rigid  Invrsiigalion  of  Rriiish 
total  •  t'liimhia  mining  conipnnie.s  with  re- 
r  ,3  garri  lo  fin.incial  .'-irni  Hire,  iiianage- 
;i  six  o'oni.  .ger*loaical  fr>rma!a>n  of  claims 
(1411  -  ■"’od  developmrni  w(*rk  b.otli  by  the 


Officers  and  directors  include  the 
following  R.  Wood.  President.  H 
A.  Guess,  chairman.  'ice-presideP 


assets  of  $13.820,81.3.  less  deprecia-  j  and  managing  director.  H  B.  Price, 
lion  of  $13,773,662.  leaving  $1,017.-  vice-presideni.  R  "ilson,  i  P 


GOLD  —  SILV'ER  —  OTL  -— 

Th-s^  ^hr*«  great  wealth 
'iuc\Tig  resources —  are  included 
In  fhe  operations  of  Resnon 
^'ines  Limited  This  comran^' 
operation*  wuh  IimI# 
OF  nn  liabilities,  and  •  •ub 
stantial  amount  of  «Nn 

hand  A  definite  developm^Fot 
prorr.arnrP'F  ha*  alr-ad'-  h^^en 
Thi*  incli.td*- 


Ihirtv-tw.-*  lode-gold  rlaims  adjoining  the  V’artside  propertt' 
with  rich  geological  mdicatjons  are  the  foundation  of  the  auartr 
mining  activities  of  thi.«  ••rgani^alion  which  gives  your 
ment  dollar  *ijch  *?n  opp'"rtjn!»'  mullipiv  itseD 

If  is  conceded  to  He  one  of  th#  K#st  gold  prospects  in  the  Bndg* 
River  araa 


$17  for  the  tul)  .vear  li  be 

hetCr).  bowpTor,  thnt  I>nme  wil 
holfl  p-rocivirtiun  fnr  thf'  voniaindei 
thiv=  year  .'bovp  fhr'  tnarh  n 
';;4no.(inn  n  muntb  and  ^bnt  rrodue 
^•on  iiioLiri*-'  Mil]  run  rln?f>  tf 
♦  5,0011. non. 


1 1  i8  be-  f'FovineMl  f  Jovcr.nnirnt 


Smelters  Acquires  Control 
Of  Three  Nation.?  Mine 

'  ons.olidatf’d  Mining  ^nd  .‘Smell¬ 
ing  I’ompany  has  acquired  enntro] 
of  ibp  old  'riirpc  Naiinns  and  La 
Pslnip  proiicrtiPs  i.n  "hiiiipy  town¬ 
ship  *n  thp  Pon  ni'ittp  ili;'-iri<  i  0'' 
N'orthprn  t  'aiario. 

Thp  riu-pp  Naiions  i.s  an  obi  mine 
und  war  workpd  fic.si  ill  ihP  rarly 
days  of  ihp  Porciipinp  camp.  Ttierp 
arP  two  levels,  ivilli  al*oul  3.0lin  Icpt 
of  drifts,  and  crosscuts,  and  ihp 
t'onsolidatpd  will  I'imp  oiu  ,n.nd 


iniP  w  ill  sponsors  i.s  largely  rp.^pon.-ilile  for 
piiialnder  ihe  building  up  of  ibe  ni*ning  in- ■ 
mark  of  hiKSIry  in  ilie  West  on  .a  soundpr  , 
rrodue-  h''isi.'-."  according  to  T  St.  E.  df  | 

I  lose  to  "  olf.  direcior  of  rolqiiboiin  de 
'Volf  A-  *■(*..  Li.l,,  '  anco'i'.p',  P..r. 

_  I  '  olqiilioiin  de  WOlf  A-  I  'o..  1.1  <1..  ;  192*4 

I  ha\  e  ret  ently  ,spon oj  eit  "  ti.v.side  1 '??» 
intrOl  1  on.solldiilefl  Gold  Mines.  I.lrt.  iN'.P.  192T 
A  Mine  ond  Taylor  iRiwlge  Riveri  ,  I928 

'lines  l.imiierl  i.\.P  I,.i,ui  ihc  Brit- ’ 

^  ish  River  flisinct.  an.l  \ii*rn'.ng  Star  tsni 

.‘'melt-  ( |.';,j,.v,e\v  I  Gobi  Mines  l.td  1  N.P.I,.  1  i '"92 
I  ''’ntn’l  near  Oliver.  K.c. 

■'*  "nplore  l*ping  spotp^oied  by  ira. 

y  each  properly  whu  li  v  <’  underwrite 

'■'''^  is  ilioroiighly  invesiig.sie*!  from  an  1924 

,  ,  engineering  managenio'ii  and  finan-  :  '"2-'’ 

olfl  mine  point. ■  .•-laied  'Ir.  de  loo- 

he  rally  \v,,]f  ■•Tlii.s  assures  itie  investing  m?? 
''non  tmo?  "f  bone!  I  and  efficient  man- 1 

’■  ageineni.  We  ail\i;c  sha  1  ehoiders  in  i  inhi 

and  the  niiy  pr(*peri ie.s  wjucli  we  iinder-  '®"’2 
oiii  ,a.nd  w  i-pp  hold  llieir  .slock  for  u|ij.  ' 


1S3.  cnmpari.’lg  with  *1.7.38.190  a  Belford.  Fldward  <' 
year  ago  Investments  stood  at  E  Bennett  and  G 
$  137  618.  against  $408.83.3  and  defer- 1  sect  eta  ry. 


ITiiernieyet .  W 
A  Rrorkington. 


Imm^diatelr 

Que«n 


Eleven  Years’  Record  of  Premier  Gold  Mines. 


workings  right  male 


awRv  and  if  iliey  stand  up  lo  the 
'■allies  which  i'nve  been  cl, aimed  for 
them,  a  new  eompany  will  he 
formed,  stock  "  111  he  issued  for  the 
different  properties  and  Smelters 
will  undertake  10  fmame  further 
dei'clopnient  to  depth,  it  is  staled.; 


profiis  froii*  'he  dp\  elopuicnl 


of  the  mines 
any  ixi.^sitile 
stork  market. 


iipp'-neii.  and  not  for 
fl*lctii;ilion  of  Ihc 


Patrick  Brothers  Offer  ! 
Three-fold  Opportunity. 


Howey  Gold  Mines  Produced  'oncomer.  Well  known  all  over' 

1  ■'  Oboda  and  in  man'  cities  of  the  I 

$279,000  in  Second  Ouarter'  United  Slates,  |■r,,,nl^  a  Patrick  and 

- - -  Lester  Pair  irk  li.i'e  <  oinpipled  the  'q22 

Toronto  Bureau  Th#  Finiincial  Time#.  j  orfiOniznl  ifHl  o|  Kr-'OD  .\Iincs 
Toronto.  Howey  Gold  M i.nes. ,  Ofl-  The  company  is  .u  igirial  and  liii’ 
Limited,  for  the  three  month#  ond-  '^''’'ioe'i'p  in  sei-np  j-J;? 

"d  .tune  "Otb  reports  prodnetinn  of  |  An  opporliinity  is  otfored  tn  m  192s 
$?70,ono  (including  premimni.  in  ■ 'osi  in  three  grcai  natural  resources. 
hiillion  from  81.130  lonst rented.  Re-  gold,  silver  ami  <*il.  The  gold  in-  j!,;,'/ 

efyvery  per  tf>n  for  liie  iieriud  wasi  'Ostineni  is  the  Bridge  River,  tlie  loaj 

$3  41  'against  .$3.34  or  the  first  j '‘il' or  in  Ihe  (picen  Bess  mine,  near, 
flhree  months  of'ihis  year,  while  op-;  Kamioops.  and  the  oil  in  a  .splendid 
Prating  costs  ran  approximately  '  '"•''Od-si  rucliirc  in  Hie  (  arihoo 
*2  30  ippr  Ion  acamst  $3.3.3  per  Ion.  |  feature  of  each  l  ompany  i.-?  it,<s  j 
The.se  facts  are  indicated  in  tlie  fnl-  aecessihihl y .  ea.  h  i*eing  reached  hy  ,92.1 

lowing  l;il>|e  good  .Hilomnbile  roads  nr  by  rail-  '  1924 

.second  Tool  *  roads,  or  Itoih.  making  for  ease  and  {pi;^ 
(Jii2ii<**  c)iini((.i  economy  of  operation  ‘  I9j7 


Toronto  Biirrau  Th#  FIn.xncial  Time#.  j 
Toronto.  Howey  Gold  M.nes.. 


TAree  months  of  this  year,  while  o|i- 
erating  costs  ran  approximately 
*2.30  ippr  ion.  acamsi  $3.3.3  per  Ion. 
The.sp  farts  are  indicated  in  tlie  fol¬ 
lowing  iiil'le; 


Gros* 

Karnings 

y.y  ppnepA 

Vet 

Earning.* 

r>ivuipn(ip 

Surplus' 

r?.760,f0.s 

2.386.96'> 

t. 37.3.636 

2.77?. 125 

2.136.018 

I.. 9  02. 233 

832.785 

1.7S8.00O 

H9n5.21 ' 

2.721.600 

1.6,33.431 

1.088.175 

I 1 .5.000 

d626  825 

2.013.482 

1.49  4.6.55 

518.827 

1.600,375 

HI. 081, 54- 

2.211.401 

1  414.363 

797.127 

1.600.9.37 

d803.819 

2.201.406 

l.?6''.6M 

831,7.51 

1.601.06? 

H769.3n 

3,278,5.54 

2,381.613 

896.91 1 

1.300.898 

d40.3.'‘8‘ 

2, .591, 29? 

2.131.715 

459,574 

1.210,218 

d7.50.64-4 

2.442.3.53 

2.044.283 

388.570 

1.0.50.773 

d662,793 

1.689.715 

1.349.17.5 

340. .542 

6.35.713 

H295.171 

1.802.206 

1.474, 272 

327.929 

67  9.900 

d351.97l 

Total 

( ‘ash  aoH 

Depret  .  Depl 

.'^urplu'* 

Interest 

Prnsperitx 

‘  apital 

H;  2.4.30 

739,787 

7,198.093 

5.000.000 

.5.000.000 

3. 786.821 

461,3.70 

1.910.941 

11,280, 612 

.5.000.000 

5.223.954 

1.233.7.53 

I.. 536,. 571 

11.490.042 

'..OriO.OOO 

4.013.0-6 

429.943 

1.741.509 

1 1.703,961 

■y.noo.noo 

7.529.499 

d339.368 

1.928.372 

1  1,940.410 

•..000.000 

8,718.377 

492.923 

2. .596,630 

14.085.224 

•y. 000.000 

9,978.244 

.506,001 

2.648,065 

14.114.406 

.5.000.000 

1  1.065.778 

d.D37.94I 

2.307.137 

13.923.125 

5,000.000 

1 1,696.493 

dl.070,0.5.'> 

2.078.393 

13.924,449 

-.000. 000 

12.166.258 

dl.612.206 

2.190.415 

Ia3. 810.846 

5.000.000 

12.773.662 

Total 

<  urrent 

f  urrenl 

\ri  V'ork. 

NVr  Tangib. 

'\sfet-. 

Assetr 

1  jabilitiee 

(  auM a< 

As3e<s 

.s. 995.06? 
4,631.373 

i..ysn.82^: 

i.osn.64y 

67.5.481 

11.5.166 

4.027. 5*9 

8.166.061 

l,979,78fi 

835.734 

l.1 1 1.0.52 

5.461.3.59 

7.096.258 

1.782..ysi 

855.700 

''•26.861 

6.238.753 

6.198.163 

t.ss.y.os.y 

767,10.5 

)  1  l^‘-*8n 

5.129.943 

5.408,782 

2.n2fi.«7.y 

‘44.285 

1.282,390 

4.660,632 

7.007.251 

2,210, on: 

7  48.990 

1  160.01  7 

5.402.923 

6.100.860 

2..813,702 

-^91.3 10 

1.722.1*83 

5..506.001 

4.869,29.S 

2.20.2.231 
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J#v»lor 
'  t.h*  Bndf 


prospecting  ‘“xpedition  is 
ha\'e  #>*erv  reason  to  helie'-t* 
•xiBl.*  in  ^X■avslde  rontinu-'.'A  i 
These  claims  wpre  located  Hy 
proeperlor  of  l.illooel,  who  f 
Past  vear*.  and  wh»>  In  h' 
claim? 

RUPF.RT  \r  waggf.n.  n  i 


d  a  scientihr  and  intensiy 
wc»rk  on  the  propertv  'V 
the  same  vein  ?v*t(»n?  tha 
II?  group 

loseph  Russell,  well-lcnov 
<*d  m  thi.s  district  for  ih 
•m**  nf  the  ongina!  P'.'''ne* 


M*'  “Tamination  indicated 
*  rrom  Rralorne  through 


that  the  »am«  mineralization  •x»'**'.d»  rrom  Rralorne  thrO', 
^'av’side  and  t.hrouch  the  Regio^^  M  ne*’al  Claim.*  This  prop? 
ha*  Huge  hodi**  of  qua et ♦ -dipri ■  •  jp'I  aHn’i^-dionte 


•  nau^urat*  a  *v 
d  nl  1'. n  E  p ro  jr a .m .m' 
od  holding*  of  t 
pany. 


Thfgf  ^orffuUy  p*r*pcrf$4-* 

^a!’^  real  »n/r».nstr  value  and  ♦fornioi,  • 
•perulafite  value  The  avceesihhty 
ir  f-an8por*atton  of  all  those  pror»'‘r 
*'(?  le  important  Vofor  mads 

ndiacemt  in  nr  irav/trrrpmn 
•  nt  r'c*rn?  rrokr  pOSfnhlf  the 
r‘x>r*ai'‘'yn  of  eo^h  undertaking 


lafitalization 

Aulhcnzed 


SILVER— QUEEN  BESS 

A  well-known  and  nroven  property.  frorn  20  to  25  thousand 

tons  of  ore  indicated  and  mG*re  than  ^05^  feet  of  •xpIor4t6ry 
and  working  tunnels  driven  .A  lOO  (rated  capacitv* 

’.*  on  the  prop<*rlv  This  silver  proper!;  near  Kamloops.  B.C 
the  main  line  of  the  Canadian  Vationat  Railwav. — referred 
If?  »n  manv  government  mining  reports  i«  o’s’ned  outright  and 
'Anthout  anv  liabilities  bv  Region  L.imited  'XTth  the 

remonetization  of  «ib''*r  ith**  mine  ha?  he-**n  inactive  for  several 
years  because  <^1  low  silver  prices*,  the  fn»ne  can  irr»mediats!y 
be  operated  on  a  dividend  paving  Heg|<5 


In  addition  to  itji  certain  value  as  « 
e*aav*  show  the  pre?**nc**  of  irold 
•  omniercial  quantities 

The  hislorv  oi  QUt.t.N  BLS5  exterld?  c"  •» 
Manv  shipment?  of  good  grade  ore  alread* 
‘ha  production  has  been  onlv  surtace  srr^ 
eoncentrales  can  be  resumed  '-art  quick)* 
mine  will  accrue  lo  the  benefit  of  in'ist 
without  delay. 


ib-e  producer.  Queen  Be* 


period  of  years 
''.a*  e  been  made,  ve* 
rhed  Shipments 
nd  profits  from  ♦hi* 
r>  and  shareholders 


Capital 

OiA'idftd  '.p*'*'  ^  nOO.O't''^ 

Hares,  with  s  •y-slue 
I  M  on  p^r  » har** 


Stock  Record  and  Ratio* 

Earn.  Paid  Ratio  net  Ktp. 


►$279,000  $282,000 


Production 
Ton?  milled 
Recoverv  per  ir'n 
Daily  milling 

•  —  Include.*  pre 


HAKIv  TKST«  o\  R.t  .  t’OAL. 

Va.ncou  vor  Bril  ipli  ( *o|»i nibia 

''.rial  output  nia.'  he  in('rea.«ed  a« 
of  oxptiiiMcntjj  locentlA  cai 


ono  *  *  prinripnl  sold  property  of  tlm  1928 

i.’j  cnnipany  i.a  a  group  of  33  claims  1 
s?t*  which  ari.ioin  Hie  Wayside  T'roprrt.v  ,  isiii 
1  in  the  Bririgp  Rivpr  area,  and  it  may  ■  '•’92, 
quite  properly  be  deseribed  as  Ihe  ' 
ino-ihern  extension  of  the  Waysid*'  — 
la's  I  The  silver  interests  of  the  eompany  | 

=  sjare  located  near  Kamloops.  The  aied 
O' ■  I  eompany  has  ae(|ijired  a  clear  title  1  Tli 
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OIL— CARIBOO 

The  romantic  history  of  the  Cariboo  so  entwined  gold 

•hat  the  promises  of  finding  large  bodies  crude  oil  cenfidentiy 
predicted  bv  Vlming  F.ngineer?  have  been  vubmerged  Dnthng 
nght?  on  1600  acres  of  closed  «tructur*  ni)  lands  immediate!' 
adjacent  »o  the  propertv  of  the  Cariboo  fTil  ("ompanv  Limited 
have  been  acquired  by  Region  Mines  LimUeH  hxcellent  housi.ng 
facilities  are  on  the  propertv.  and  iher**  ar*  n*N  road*  or  camp? 
»*^  be  built.  The  development  of  ihe*p  oil  lands  i^  part  of  ‘he 
industrial  program  of  thi*  «ot»ndlv-oreani7^H  end  exp^»*tfv  man 
ag*»d  organization. 

'  I  I  RE-LMA.N.  formerlv  Vice- Presidert  of  International  Pipe 
Lint*?  Ltd..  V'ancouver.  B.t  (.August  IV  1930). —  ‘I  have  had 
a  lifetime  of  experience  in  the  oil  business  m  different  parts  of 
(he  world  After  making  a  thorough  examination  of  the  Cariboo 
District.  I  have  no  hesitancy  in  saying  that  I  honesllv  behe'-e 
‘hat  there  are  possibilities  there  of  one  ef  the  largest  oil  fields 
on  the  North  American  continent." 

A  BAXTER,  instructor.  School  fechnologv.  Calgarv. 

M*rt  ‘Inly  26.  1930).—  'The  structure  i«  almost  ideal.  1 
consider  this  is  a  potentiallv  large  field  !  go  unresen^edly 

behind  ‘hi?  field  great  a#  the  gold  wealtlA  i*  in  the  Cariboo. 
I  9PA  Af  the  opinion  that  there  is  stin  greater  wealth  in  ths 
form  ef  oil 


The  oil  development  of  the  rom- 


BRiTiftH  nir^tnr^  op  lead.  1 

British  miporua  l<?ad  in  Ma  ’  i 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


REORGANIZATION 
OF  BIG  MISSOURI 
MININ^LANNED 

Syndicate  Forminsr  New  Cor¬ 
poration  and  Offering  SIwes 
On  One  for  Two  Basis 

MEETING  .fULY  21st.  , 


Gold  Production  In  Canada 

During  May  at  Steady  Level 

Ottawa  Report*  Output  of  237,661  Ounces  —  Ontario 
L^ds  With  180,380  Ounces  —  Eight 
Individual  Mines  Gained 

Ottai^a.- -ramda  produrpd  '  Tlie  prrKl’ictlrn  fron’  Rriti-.h  l  ol- 

oiinoe?  of  HTtld  in  Ma\-  n?  roniparcd  ’iTni’in  piipas  vas  reportrd  .ii  'ii.- 

oTiri  oiincp?  in  April.  16.13<i  onncc® 


■with  237. ''17  ouncpp  in  .April  and 
26S.534  ounc^F  in  May,  1332.  accord¬ 
ing  to  .3  repor*  iFsncd  hy  the  Po- 
minion  Rnrean  of  Ptctiftics  at  Ot- 


2,7  per  oept.  from  thp  output  in  the 
oorreprondinc  mpnth.«  of  the  previ¬ 
ous  >ear 


Toror.to  Burr^u  Thf  Fmanr.ia!  Time!.  'np  'p  a  rcpor'  issnco  py  me  I -o-  .MnniloPa  s  on 
T-  ,  V  tirp  of  a  special  Riinion  Rtireait  of  Ptetiftics  at  Ot-  |y  to  10,42''  on 

.>oror!to  .  o  ^  ■  tawa  Purirp,  the  first  five  months  ceding  month's  'otal  of  1il,.A33  mm-  i.ittie  i 

stockholders  mcc  11  E  .  Canadian  production  to-  <-es.  In  May.  1332.  the  Manitoba 

of  Big  li.voi  ri  .  r  tailed  1.133.512  ounces,  a  tlecline  of  ;rodu''fion  'vas  S,74fi  ounces.  croup-s 

been  sent  o,,;.  J  .oor^niza^  ""tP’"  f'lP' 

adn=o  Fhar^noido  ^  •_*  *  .  i  correF-'ortdinc  month?  of  rhf'  provi-  shippef’  fron  \ 

tiop^-lans  The  letter  r.n  ^.  'n  ^  Roial  r.madian 

O.’.ne  o  e  ac  ■  ^  I  |  In  May.  the  production  from  On-  .No  gold  'vas  sh 

'ion  ''  'P  ’"  R,  „na  Vista  ■ miner,  .iriounted  to  isn,.3.si'  kon  in  May;  d' 

chase  o£  bonds  of  t  ^  .i ounces  consisting  of  SS.33i'  ounces  tion  amounted  t 

Mining  v  O..  V  hmh  ha^  !  ^  ,  from  the  rorcupme  camp.  S'', 313  The  Amerir.an 

mg  thp  B:::  iipsoin  1  ■  \  '  oimcps  from  The  Kirklani  lyakearoa  STittisfio?  pstims 

art.  B.l  ^  \±.o  Poui  >  o,^  i.-  '  and  11. 1^*7  onnrp?  from  other  s?niir-  put  of  'Told  In 

.lining  Co.  ^  to  f'omprred  with  the  preceding  oimre^  or 

materially  r^dneed  ‘  month.  Rtiffalo-Ankerite.  HoUinger.  compared  with 

provide  he  nerec.sar>  Howpy.  i^ike  Shore.  McIntyre.  Mo?-?,  month's^  prodiir 

ticjpate  oTuitabl.'  in  uc  i  S'lvanite.  a.nd  A'ipond  recorded  in-  oiin-'cs  or  33,037 

'e.opnitnt  of  t..^e  ptopci  >.  creased  outputs  in  May  Transv.aal  luiner- 


■  I  ment  of  divlcirn'ls,  later  than  Sap- 

SECURITIES 

_ _ —  .  '  "  '  '  'o  be  an  importaf'  ii  s<'"'.“t\  h»?  b'  cn 

m.ade  on  the  nrop'  ?''.  of  (lilber  Mlt.es 
I  I  l.imited.  aocofiltm;  lo  mfoi  Mint  ton  fnr- 

7  \^df\CLaa  nished  b;.  ,1.  .1  i  •  ;;blan.  who  stated 

th.at  a  Inree  \e'n  bns  been  nneovered 

^  J  I  traced  foi  n  distance  of  approxi- 

rV  Ut  ^teaay  l^evei  m.ateli  (I'nfeel  ■  .nd,  «hi-b  noes 

»'  into  low  croiin'l  lot'i.=  a.s  though  it 

-  picked  lip  f  O'  •'  KToaler  letiRtb 

537,661  Ounces  —  Ontario  'wa'tm 'dorrim'  oil.-r ,07 'TV 

■  _  ,  eralo  n.s  ■Tb'S  .  cn  folic  .1"  feet 

I  Chinees  -  Llfifht  wide  and  Is  .1  ma.ss  of  mineralization 

^  -  file  eonditinn  Mn'I''r  .chicb  ore  is 

incs  Clamed  foond  rn  this  camp.  '  'll'  '  •otiiThl-a ii 

slates  The  .ein  appears  to  be  loeat- 
,  ed  betweep  «  roptai  i  ''f  grnnod'.*o'iie 
Tlie  procl’ictlcn  from  Rritisb  '  ol-  3,,^  .;reenstone.  an  'liter  favor.able 
timhia  ptines  a<as  reported  .it  13,-  condition 

442  ounce.s  in  April.  13.1.3''  ounce*-  mrn.io  aiix'i-pi.  —  Robjo  rieims  at 
were  produced  and  in  May.  a  year  i,,ttie  istne  i/.ie  are  to ‘be  bronsh' 
ago  17  234  counces  were  extracted,  into  production  Mob.in  offtcial.o  b-ave 
^Manitoba's  output  declined  .slight-  TTVpoLV's.sVVn' oVT' rc''ai-*ntinV  rVVVr 
Iv  to  10,42''  ounces  from  the  pre-  man  remain  a  bolding  oompanv  The 
ceding  month'.r  'otal  of  10.533  mm-  I-ittle  I.ong  l.ac  ,Tr,T 

I  yt„,.  in"o  tu,  Mo...>rwV.'i  west  of  the  Siidbiir.'  ft'amond  nrillinu 


froduefion  was  3,743  ounces. 

\in.’‘ecn  i.unvcs  of  gold  were 
shippet'  fron  Nova  Scotia  to  the 
Rovai  I'.’nadian  Mint  during  May. 


l•o■s  de\ elopnient  There  me  t«.> 
groups  and  on  one  an  interesting  gold 
r.-0-e  'liscor'err-  has  alre.ady  beep  made  an'I 
>  .he  Rohm  is' also  mtri  esied  in  a  pi  open  v 
adjoining  the  McWatiers  gold  mine. 
May.  in  yneher  Organized  orlcinallv  to 


s  fear  Royai  I'.’nadian  Mint  during  May.  j,,  yneher  organized  orlcinallv  to 

In  May.  the  nn-wtuetion  from  On-  .No  gold  was  shipped  from  the  Vu-  ^I'^'slcp  a  po-i'''''''  ,T'  nhnVdTn  ^Om 

mo  m mar.  ar  oontad  ,0  1  SO  .",.30  l-on  ‘  In  Mac-  dnolna  Anril  rarodne- 


tario  miner,  .iriounted  to  isn,.3.sa  kon  In  May;  during  .April  produe 
ounces  consisting  of  SS.33i'  ounces  tion  amounted  to  334  ounces. 


from  the  rorcupme  camp.  S'', 313  The  Amerir.an  Riirea”  of  Metal 
ounces  from  the  Kirklani  l..akearea  Sfafisties  estimated  the  world  out- 


m  In  May;  diirmg  .April  produe-  „„,p;.p,.ise'  after  taking  out  several 
tn  amounted  to  334  ounces.  Ihousatids  of  doll.ars  m  rich  ore  Rohjo 

The  Amerir.an  Rurea”  of  Metal  tmids  mote  th.an 
afisties  estimated  the  world  out-  IV/heVssueVTa^Pitar  ' 


ce«.  romp.ored  with  the  preceding  ntmees  01 
monih.  Buffalo-.Ankerite.  Hollinger.  compared 
Howpy.  Ivike  Shore.  McIntyre.  MoS'S,  month'.r 


put  of  gold  In  May  at  1,335.333  j 
ntmees  .or  33.3S7  otmees  per  day  a«  i  o\t, 

compared  with  the  preceding  I 


month'.r  production  of  1.313.000  week  with  'he  announcement  'ha 
ounres  or  33.037  ounces  per  day  ?i"Rh  A-  Trev.-rs  of  Vo, 

... _ ,  ... _ _ : _ n  ,,  no.,  taken  an  opt  ion  on  the  conti  oiling  m 


o\T.  rn'niiR'iAV  svn.  — 

\nothrr  dereloptnen'  for  the  Light¬ 
ning  River  an  .a  w.a.s  pi  esaged  la.sl 
week  with  'he  aiinoiini  emeni  mat 
South  Ji-  Tr.sv.'rs  of  Rlldhurv.  hlivs 


'he  purchare  of  .at  V-st  the  re  Qm-hec  operatt 
ouired  yf-rcentage  of  the  Buena  .  „„j,oos  gold 
'•ista  Mining  '7o  bonds,  your  direc-  or  oj;3  oonoes 

tor?  hav.s  err-.ir.Ecd  for  '^c  f-ale  of 

Bic  Mi?-  1^)32 

.smiri  Mibinr  ''o,.  oomi-ri.sinE  200. ooo 
shares  o'-  h'^r  o'  the  i.rsucrt  .stock 
T'  the  B-mn.n  Vista  M'.ivn.g  i'"..  S-'v'.- 
000  t>f  T»'i^r  '  Vi?Tn  M;nin*  *  o 
bond.'-.  1  .iiori.oOOii  sl'i,a;',-s  o'  Mi.ssouti 
Monarch  I'on.  .''idaiel  M.n.n:  '  'v.  yi,,. 
i  1  ohi'i'i  notc.s  of  Black  Kores'  Mil''.-  .pj-- 
•ns  ''o.  r.ov  ,T  •■-ar'  o'  'he  M'..-sou-' 

Monarch  < 'on.'olidated  M’.n'nz  '  o, 
un.fioii  sha.'c?  of  the  B-ooklyn  ''on-  ViTV’ 
sohd.rted  Mines  Co  to  Canadian  p”VTy.' 
fompanv  with  a  capitalization  of 

five  mil!. on  shares  of  the  par  value  T'-tx  ‘ ’!»r,da- ■'»* 
of  ■?1.0i'  to  be'  called  thr  Big  Mis-  tots'  v,..„  .^,,p,i,5 
:  auri  M.nes  '  orp...  for  which  ihev 

te  exchange.i  on  r  basis  of  1  - - 

share  of  B'g  Missouri  Mines  Corn. 

‘o~  2  shares  of  the  Bir  Missouri  1  fl  *  * 

M  ning  Co  1  ]1  I 

The  svndicete  organizing  'he  BiJ  ^  ^  r  % 

Missouri  Mines  '.'orp.  i:  providing  I 
V)  rp^urn  for  1,000,000  of  it? 

treasu"'-'  shares  ^o-  the  immediate  4'enti  res. — .a 

,  •  c  r,  .1  „  mor  emanating  f 

purchase  of  Buena  '  ista  Miaing  .  mres  Limited  '•? 

Co.  bonds  nd  agrees  'o  provide  large  portion  of 
the  fund?  for  the  purchase  of  Buena  'J’b'  'Tw  WTM'' 

■  J  r  J  hridgo  Nickr!  M  i 

'■  isia  bond;  as  required  for  devel-  ago  when  the  h. 


eased  outputs  in  May  Transv.aal  luiner-  prodiieed  344,33(1  "p,  .^e  oiitark.-i'ryricrman  pro- 

Quchec  operators  rrodured  3a,43n  ounces  during  the  month,  in  .April  pertv.  lec.ated  m  Haiker  lowii.^hip. 

nces  o'f  gold  in  .Ma*-  a'  .'’.g.ainst  their  o'ltmit  totalled  S35.3nn  ounce.',  about  two  miie.e  north  of  the  "‘"’'y-M 

/\c-fa  a  ‘  .  .  .  ■  .  .  t-  ••  .z  .  i  niinp  ThfN  iiitcTTtinfi  I.*:  to  fornT  i\  nru 

.35..  ounce.a  in  'he  preceding  Production  m  'he  t  nited  -States  Pi  yiiermati  Hold 


month  and  41.S('2  ounces  in  May.  declined  'o  185,000  ounces  from  the,Mine,«  i.muieO  with  f 
1332.  .April  oulput  o"  183.000  ounces  |  uoo  shares  of  It  ’  par 


Apfil 

^!av 

.I'J-e 

.:Hly 

r.'T'.oi" 

268. .^4;7 
270.n26 
2.^0.,')Q4 

222.866 

216..o<>7 

229.478 

228.878 

160.?i9f> 

t68.69.N 

17.6,92" 

1  70.6  >7 

1  63.470 
16-6.139 
170.460 
169.346 

'  UCU.st 

26n,0O0 

229.216 

!70.0.S2 

164.-622 

f  j'jr-T'nr’* 

261.1*38 

243,109 

178,291 

161.643 

f  V®1  f 

2M.50,'7 

23^.6'>l 

186.8U 

182.148 

\  X\f  ^  ppr 

238.3.y4 

197.688 

I  60.497 

Pp.G.ss;-ee 

266. Tp 

241.643 

219.770 

168.726 

PMA*  '>! 

®r,da- 

^.OS0..^81 

2.693,892 

2.102.f>6S 

1  928..306 

T^'^TA'  t-y. 

o  en.vpth;  \t^x- 

1.1P6.M2 

L23fi.201 

1.04.3.^23 

802.7  00 

771.076 

Milting  and  Oil  Briefs 


•■’I-  'he  Toburn  company  and 
Ven-  interest  the  management 


of  Buena  Vw  '' 

...  bridge  Nickr!  M  ne.- 

del  el-  when  'he  b.''.w>’ 


sbo'ild  the  property  iustify  per  proper" 


the  expendi'ui'p  to  the  ex'en*  o'  the 
remaining  '-le.isur''  -hares  .it  an 
average  price  o'  .ti'r  pp-  share, 
fhareholder-  in  'he  Big  'h.-souri 
'-Cning  Cor”'.  wiR  bo  permitted  to 


-  ib-crih?  for  a  proportion 


o'  t he  ' ''onsiclorable  a,  "".age 
V'-ntiirr,.  Lin''!“'1  • 

'  on  pf  Blezard  and  ''ar.- 
share.  nlck-I  range  .<aiuo  . 
s-oiiri  have  pos.'ib'l  ''e-  o 
'j  '  gT.ade  nickel  depA.ii' 
3  'R  fully  dcvrl'm  'Imm 


=  fer  a  disbursine  among  'heir  shareholders  .  ,  . 

Pnid.  _  _  been  dela'-ed  and  i'  's  onp-  'bis  '“at 

alc  n-  Bt  FF.4l,0-.A\KERITE.  —  Buffalo-  that  this  township  is  receiving  'b' 

VC'**-,  Ank'^rite  Mines  ’?  m^kine  v<»r>‘  coori  tTtTf>nMon  nf  «  niimb'^r  4»f  tjic  .arg’C’ 

w.'p.  rrof't  '''p  thf^*  S’Jo.f'On  shar^.^  issMf'd.  minin?  companies, 

rh*  n  arr-.-rrlinc  ’nformatif^n  fnrnish^^d  l»> 

rj  fAr  1  h f  •TTanas"’nc  dir^^cTrir  T'h^  rvc>fi»3  —  r^ollowln^^ 


'U  thP.Mine.s  1, milled  with  a  rnpiial  of  "0.- 
I  rirtO  shares  of  ri'*  par  '■alu*'  ntid  <*\- 
‘-hang:**  the  of  the  present 

1!>90  er«  'Th»'  Ontario-rrydernian 
Ounre-*  dicate  on  a  share  for  share  basis.  Ap- 
Iri0.5a4  proximalely  has  hf^ep  spent  on 

1 4 3.^8 1  ’he  property  to  date  in  stirfaee  ex* 
1 3^.882  nloratio?3  and  d-^vrlopment. 


TtIBI  BN  -  In  n  ropnrt  ro- 

crjved  from  Kirkland  l^ak'  o  'vas 
atBied  tb.at  fb-'  .Iun<’  production  of 
Toburn  Rold  M’ne.=  wa.s  tfi.i.nnn  no 
The  a'crage  grade  t,f  or*  milled  "as 
.■loan  to  th'  mark  a.s  compared 

"ith  an  avrfags  nm  "f  .?11  3.i  ore  for 
'h'  first  tbr*"'  months  "f  this  year. 
It  IS  '•('port-'d  'hat  Toburn.  in  .luns. 
anioyed  'be  most  successful  month 
in't'he  history  of  tbr  company.  th» 
nno  mark  b'lng  the  greatest  pro¬ 
duction  figure  yet  attained  by  this 
onterpriso.  ! 

N.  XT.  qi  E.  PROSPECTOR*.  — 

Bouso'iet  township  Quebec,  has  pro¬ 
duced  'ts  first  gold.  The  .'-ton  Ball 
Mill  of  'be  Northwestern  Quebec 
Prospectnr.s.  which  has  been  treating 
high  grade  on  the  property  for  some 
fitnr  'made  ,t.s  first  shipment  to  tbs 
Toronto  office  this  week  While  stak¬ 
ing  on  'bis  property  was  ong’n-'i'- , 


[width  to  10  ft.,  carried  free  gold  and 
I  values  corresponding  to  those  In  the 
lore  hodie.s  penetrated  hv  three  dti'l 
Miolea  pul  'loivn  prevlovi.sl' .  "'hen 
Iv.olucs  "ere  indicated  by  assays  of 
IJMI,  $;'S  .and  *11  ovor  a  width  of  an- 
'  pri>.\ 'lualcly  I  feet,  respeci i  vc I  y. 

I  HOUEX  GOI,I>.  —  The  eniilpnient 
being  transported  to  Howey  Gold 
'Mines  ill  be  on  hand  in  time  to 
I  complete  c n I fi rg cinen t  of  the  mill  tali' 
,this  Slimmer  While  R  is  st.aiefi  the 
etil  a  I  g  cT'ie  n  l  will  be  ty  1.200  tons  of 
or"  per  day.  yet  a  siirt  ey  of  the  ci|uip-  ; 
'  inept  being  i.iken  i'l  ts  indii'atit'e  of  a 
eapacil'  of  around  l.loo  tons  being 
attained  late  this  yeai.  Mowey  offi- 
I'lals  are  encouraged  by  tb"  premium  ' 
obtaining  I'ti  exchange  Wb"rea.s  the 
ore  limy  '-optain  le.ss  than  X.'l.MI  per 
Mon  "  lib  gold  ,il  the  standard  saliie  of 
i  S'ja  hT  an  "iinre  vet  ibis  i.s  increased  , 
jlo  over  V'tOO  with  gold  at  clos,’  lo 
*,11  fia  per  ounce  ai  pre.sent.  Costs  of 
oper.atton  were  reduced  to  little  more 
than  $'2  2.%  per  ton.  a  situation  which 
under  the  I’urretii  value  ot  gold  has 
opened  the  way  loward  a  high  margin 
of  net  profit 

'  LAKE  M  VI.XRTIC  HEX  EI.OPXIENT 

•CO.  _  The  l,nke  Malartic  Develop- 

rnent  '•'otopan'.  I*iin!ted.  has  been 
formed  with  a  ca pi ' a1  iza,t ion  of  200.- 
000  shares  of  no  par  t  aliie.  The  mm- 
mn\  ere  taking  over  the  entire  assets 
of  Lake  Malartic  'lold  .Uvndicafe  and 
are  acu'iiring  too  acres  inmted'atelr- 
adjoining  the  S\'ndi<’ate  properlie.s  lo 
the  south  in  M.-ilnrlio  township,  Q'l"- 
bec.  \  crew  of  men  under  the  liiree- 
tion  of  Mr  William  H  Robb  is  work¬ 
ing  on  the  propert\  where  nine  .separ¬ 
ate  \ein  disco\'cries  ii.i'c  been  made. 
Diamond  drilling  is  planned  haler  this 
month  on  the  main  sein  rvhirb  Is  an 
extension  of  the  main  vein  on  Malro- 
bic  Mines  properiv.  The  officers  of 
thi'  ne"  company'  are  George  '1 
Kllioit.  President.  William  D  Rohh,  ; 
Vice- President  and  K  .'  R  Vewson. 
Secretary-Trcasuier, 

ntlRX  AI.-*ISCOE  C.Ol.n.  —  The 

diamond  drilling  eampaign  on  the 
nor\  a  I -Siscoe  Gold  Mine.s  property  ip 
The  Sisroe  area  of  tyiiebee  ha.s  been 
I'ompleted  "'ith  the  sinking  of  n  boles.  ' 
i'hach  one  of  the  eore.s  revealed  sail.--  ' 
fart' rv  ueologo-  with  ev'denee  of  free  i 
g.rld  in  practically  every  rase.  It  l.r  1 
reported  from  offic'al  statement  made 
this  week  to  the  effect  that  a  large  i 
fnited  St.etee  organ'zatlon  has  an-  i 
pro.ached  the  management  with  a  view  i 
to  obtaining  eontrol  "f  th"  propert,  m 


ORIGINAL  OFFERING.  BALANCE  OE  FIRST  ISSUE  OF 

100,000  Shares  Treasury  Stock 


l,[4lfTEP 

»Na  Personal  Liabilit^'l 

»  VPITAMZATfO.V  :j.(>00,n00.  PAR.. 

LSSUF.n,  1,009  005. 

Grea»  Bear  'tineral?  LimiteH  ha?  been  incorporated  under  the  Ontano  Cumpaniee 
Act.  to  take  oN'ar  the  assets  and  propertie.s  of  Great  Bear  M.nerals  Syndicate 
I  he  conipanv  owns  and  »,s  de-^eloping  205A  acres  of  mining  ground,  favorably 
located  m  the  h*arf  c>f  this  ereat  camp,  in  clone  proximit’*  to  the  important 
operation?.  drrertU*  adioTPine  those  of  C onsolidaled  Mining  and  Smelting  Com- 
panv  'A'hef*  importan*  .sih'er  discos'enes  ha'^e  been  reported  recentU'.  not  far 
troni  Grea*  Bear  ^linerols  bonndarie.'*. 

Showine?  »he  compam-'s  hrldiPC''  er"  being  aggressivelv  developed  under  tha 
capable  direrlion  of  Sir.  B  B  C  raibbe  with  o  crew  of  men  Camp  buildinsr?  are 
completed  ^  thorough  campaign  of  exploration  is  under  way  including 

•  renening.  blasting  and  te.sipit  exploration  of  the  4'ein,  .•ystems  alreadi*  uncover* 
••d.  >rveral  additional  v*»ins  hav-  been  discovered  within  the  pas*  week  and 
t lie  ronipany  i«  **nlarginK  tlK  crew  of  men  on  *he  properiv  lo  speed  develop- 
nient  work 

Great  Bonr  Mineral*  I, milted  shares  a*  the  low  initial  offering  pnee  ot  2^  cents 
per  «hare  .ire  ar\  at » racti**-  naming  speculation  and  offer  an  excellent  opportunitv 
of  sharing  in  th**  'anticipated  profits  from  this  companv's  operations 
(5itb.sceiption«  may  be  made  direct  to  company's  head  office.) 

PRrCE  25c  PER  SHARE 

Great  Bear  Minerals  Ltd. 


.ma  sT  \H  m 


Vepotintlon?  h.t'o  ?o  for  advanced 
that  the  next  10  dri>?  pfionld  (jptpj-. 
mine  the  imniedlate  futiire  of  the 
pmperi.N  It  I?  imdcr-tond  that  tim 
prio'  hasiP  for  Mp  T,r'»'po^rd  deal 
would  cive  n  ^al^.•al^on  .^'••ver.il  tinie«j 
ip  ♦'xrcss  of  the  ori.ninal  offrrinq  .at 
per  unit 

VSlIlzIT^  —  Dcvrlopment?  at 

\shlcv  r;<-»ld  .Vline.?  have  a<ldefi  mn- 
?  id  era  hi  y  to  ore  po.spihilitle?  durinp 
the  najt  feu  ueek.«.  Priftinc  on  the 
west  A'ein  at  r»rio  feet  in  dejith  ha« 
diFf'josed  niark'-d  cfiptinuitj'  and  ha.< 
tracer!  payable  q:oid  deposition  te  the 
n‘>rth  of  porphyries  which  herctr'fore 
has  rnarkerl  the  northerly  limit  of 
work  Th*’  wifUh  and  grrade  of  the 
ore  trA  the  north  of  the  porph\ r\  is 
reported  to  he  soniewhnt  hettei-  than 
the  nveiac:*^*  fo  the  .laoitth  \vernae 
nil  head.s  at  .Vshley  tTf'ld  to  date  ha\'»> 


TORONTO.  ONT. 


been  approximately  $12  to  the  ton  and 
•f  based  on  gold  at  $20  67  an  ounce 
If  reckoned  in  terms  of  the  current 
value  of  gfdd  In  Canadian  dollars  the 
average  la  over  $18  per  ton  On  this 
basl.s,  with  the  mill  handling  UO  tons 
of  ore  per  day.  the  output  of  .Ashlev 
is  around  $2. non  per  day  in  Canadian 
funds 


!  \.  «.  FRriT  ASSOCIATION  GROWS. 

Halifax-,  At  the  recent  :oth  .An¬ 
nual  Convention  of  the  United  Fruit 
Companies  of  Nova  Scotia  in  Halifax 
jit  was  shown  that  the  Association 
'now  ronsists  of  fifty  subsidiaries  with 
a  membership  of  over  two  thousand 
i  .\pple  shipments  for  the  past  season 
were  reported  as  approximately  300.- 
000  barrels.  »f  which  240.000  barrels 
were  exported  and  about  2.6,000  bar¬ 
rels  used  in  faetories. 


*  is  this 
proposes 


mong  'heir  shareholders  done  'n  1313.  de\'elopment 


and  .lune  exceeded  .Xjn.nnn  per  announeement 


'mportant  develop. 


dedurting  depreeianon  ment.-  on  the  .^mel'ers  Gold 


•  =  t:pg  moetgages  on  the  propertr  ha 


ex-  property  at  God's  Lak*  ramp  eoni"' 


annotinremen'  that 


■ "I'lr.'.te'?  1 .1'lf'n.pii'M'i  shr.ros  f;r?'  i-- 
"  '  ".nd'Sr  Fn  anp.-’f'X'o,''  agropment 

.  h.”se  a  liko  proportion  of  the 


STADACONA  ROUYN 
FUNDS  AVAILABLE 


Ulf  exprniitur*^ 


’o  with  Falronb  ■■ 

T  h  f  PI  •'»P  *  l  t  '  Z' 

fpH  ar«'  'inrio 


K.4I.ro\BRIDfiK. — ^ix  rrnnth' 
ippnrt  for  Kr.lconbridfc^  V  «  k^l  Min‘='« 
u  ill  the  n  rh*'  his^or  v  of 

th<“  r'oitpanv  Th®  new  '’Anc^ntratin  . 
smelting-  addition  8n<l  sintering  plant 
ar®  now  rip-ratinp  '-Jn.sr.  r,.  rapa^^ity  Aconde 
and  m'-'n^h^y  onrput  "f  nick®!  ’«  in  .\jax 
exr®>a  r>f  pnn.nno  pieund.®.  Thi.s  I®  \ib#ria 


naid  and 

'-rsr.pv**  qt  i 

I*  Arc'-'vd ‘Ti-  to  t 
•  dirfi>r-tor«  ant' 


substantial  drill  bo!"  on  the  .\koi  s  group  of  God  = 


present  time.  oi 
toe  managing  d' 
It'eipate  the  pay 


I.,ake  Gf'ld  Mine.’ 
prox'mateiy  ''30 
hoU  (be  vein  sho 


It  'tie  vein  at 
d  ®p  tb  1 n 
rri  an  iorr®a?* 


Mining  Market  Record 


<Pv  r  Hearn  and  Co.' 


\^>ek  't'-dnesda* 


v  A  T  w'  €«  mor®  than  d'-*uM®  ’a.st  vear  ®  aA 

_  ap-®.  over>-  p^und  nf  p’-nducMon 

Arran^ment?  Comp'.etcH  171  an  absolute  rntnimum 

London  For  of  - - 


Thi.s  I®  \iberia  r»ac 
3  aA®r-  Alaxandr«a  , 
•Mnn  .\mule»  ..  . 


Present  Requirrmcr.ts 


BARRV  -  HOLLINGER 

Hoil'nger  Mines  Limited  ar 


\5hl-v  .  .  . 

Bagamar 

Barrv-  Barry  Hollfngee 

ealllr.g  •  - 


for  tenders  •'sn  a  contract  involving  e-. 

,  '.he  sinking  of  a  'hree  romnartment  Sy'."',, 
T-Sth'  n.  financier  ar^^nsed  ?haf*  to  a  ’’■irthe-  ’h®  2  r  t  t  ' 

S'9darona  Roijvn  't'nes.  L'.niited,  fee"  level  in  'rde”  'o  open  'ip  f"ur 
Leondon,  England,  syffirionf  '-.nds  , '“''V*  renTal  Pat 


in  London,  England,  suffinonf  '-.nds  renTal  Pa'  .. 

are  available  fo.-  the  company's  pro.--  I  l°n°  he  cut' b.  “-Vis'  0°-"  ^ertio'n ’'"f 
en.t  rpq'iirement.s  and  for  ,e  "  require-  ]  'he  winze.  \rp:"XimsteIy  300  -o  rolumano 
ment?  in  the  near  fllttce.  ae<’o-ding  1  !'33n  feer  of  rros-  cutting  win  be  r„mmonweallh 
to  an  offieial  .-.atemen'  =,-;ed  bv  SrTh^"^•;o;;,m 

Roy  Ander.-on.  .secretary-' ifa.syrer  of  south  dip  "f  the  vein  sy-'em.  the  nom^Mme. 
the  lompan'-.  ,M'  .-Indf'-'.sor'-  .-'a'o-  main  winze  ■-  ..-ater;  ..  ni"  dis-  r^ironbr'd  — 

ment  follows  :  'en.-e  .south  o'  the  two  cop,m,rtm"nt  Goldai. 

•  rN  •••  ,  ,  ®h8ff.  Th®  r»,rs  n  -  -a  zon®  hrMtv  th® 

OliP  mT..inr  tun  hur.d-o'J  ••x/mi.  .  r-*  . . .  .....  _ t. _ .  u.  j  . ..  Goldn^ld 


;o  an  offieial  statement  =s';ed  hv  ^ 

Roy  Ander.-on.  secretary-'ifn.stirer  of  south  dip  "f  'he 

the  lompan'-.  ,\!'  .-Indf'-.son's  .s’ato-  main  winze  ■- 

ment  follows  :  'ence  .south  or  -h,, 

..r\  ,  ,  tshaff.  Th®  r»,rs  n  ' 

nii'cinn  twn  h^nd-^'i  *.*1^11-  i.k:r,  for.r  -,-,.i 
“find  M 1  r'*  »Ti''>nd  d*’M  n-  -ind 

Rotj'  n  Mines.  !,;m  red.  =-n  k  -veep  y 

offe-ed  by  ptlhiic  toodc-  r.  !>mdon  t'.vVep  t - 

op  Iijne  10.  ;n  aten'darre  -vith  the  mil!  ra-r  '.r  •  . 

rpq"’remenf s  of  the  Lorico"  iitork 

Exrhan:e  .and  the  R-ir-sb  I  t.nmanies'  br4i."RM'  'll 

A  r  t  Ml  ne.s,  1,1  m- 1  •  d  . 

■lohn  E  Hanson,  who  n  charge  ""’■’'i''' t'opf '  ^  ” 

of  t'lp  financing  o'  .yr  company,  non  of  '  or- 

has  arrived  jn  .'.loptrrfl'  He  is  'fg  euTopnirn  ,  .  . 

aboip  to  nri'ceed  -o  the  mine  in  vyp.,'’y!' 
conn"'tion  wi'h  .ir'.angini:  the  de-  that  ritaioin-  " 
TSiI?  of  aridit.ionr'  devr 'o-iment  with  '■"o  f  '” 

the  eng;nee:  in  charge  ;Vet'’'  a  ".in 'dend  ■» 

'  M”.  Hanson  •a'r.'  t'aat  the  re-  pet  .spare  m.a-  b 
suits  of  offe-:-;  of  -Tick  have  been  'be  p'es-.p.  - 
satisfar-or'  •  ■'a'  s".ff:cipnt  funds 

a-e  av.3;laa'e  'O'  the  company's 

n p d  fof  pH  r^-  nr  pom®  \i  v 
'p  'he  nr*rir  Fijpjro.’*  "]J.  ip  « 


A-f  I  rop:  pfi  m  ''n  t 
y.fvng.  hp’ptv  th® 
®xpl'>»®3l  h\  di.'i- 


•ninan;p?  Bn4i.oiiM* 
Mm®?.  I,im't.  c4 
l-Ht®  1 

.n  CrlSrCP  up  jn  f  ri  p  g 

'■■ompany.  rirm  of  .•■  iri't  n 
]{fi  jq  inz  ®''j’i'rm®n  . 

hfi-s  h'‘®n  '  n',  r 

mine  in  hce.s  «...  -ha- 


no  xir.  MINt.s. 


Le®  GolH  Mekes  Important  'h"  "7'  ’t 
f'lnd  In  Swayze  Area  s  m  u  n- 

The  b,g''-  g”,".'lp  nynere!  zone  or  s\j,\  yxi'i 

'’ne  Lee  G.aid  Mnes  p’O-ierty  in  the  ' "  'c'ld  Mo 

■.CCT'V  .prtlon  of  'r.e  .3wry7.p  gold  ,  ' ',P  d 

■area  -aiudly  cx'enfiinc.  according  o'-  a.-,  t.ui- 
•o  p-o-d  rrcej'cfi  fror",  the  mine  r-'-oxim-iT  r 

m.anage'  bv  .1.  .i  Ryine.  pre'ident  uiVc"'^  '-t 'iV 
The  'Zone  drop:;  a  q:ariz  vein  from  pithou-  n  -t 
e  rh*  to  nine  'c'-  wide,  and  imme-  anp'eixi 

d;a’  =  !y  ad.lo'''.iiig  on  'he  north  is  a  'V,' 

ncmfh'ry  rone  fret  in  wid'h. 

-3--”v-:ng  vri'ifs  tt  in  per  ton  in  kmim.am 

SOid  .  ■'  'be  mm  n 

A  narro"  qua’-z  ve:n  has 
'rared  through  'he  property  and  to-^„nd  =7  'eai  <■  r 
"•ard  'he  W'l.'iern  end  of  the  claims  j  n’'  ’■  'i'" 
seem;  to  he  dii.pmg  into  the  mam  Ym.*  7Y,'n''e' 
ve.n  'h'  |)o:n’  yvhot'p  it  nears  pimts  'vtb  a 


s  X  j.\  \  X  I'l  r:. — ! ' 
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fT'e  Have  Sponsored 


Three  Properties  of  Merit 


Geld  Mines  Ltd.  (N.P.L) 


Incorporates  ur>Her  the  Lavs  of  the  Province  of  British  Columbia 
Located  in  the  Bridge  River  District 

4  NOTABLE  feature  nf  the  development  of  this  mine  during  the  pa»t 
month,  was  the  disroverx  of  »viHe  ore  zones  on  the  third  and  fourth 
levels-  These  nex*  tcins  are  2*1  feel  wide  and  shox*  values  in  eold  from 
•?2t.Hn  per  ton  on  the  foorxv-all  u*  SJ-.'yR  on  »he  hanffinc  xv-all — an  average  of 
from  ■?12  to  ?l.>  per  ton  in  .qolH. 

The  tW  h.p.  Hvdro- Elertrio  pl.ant  will  he  complete  hr  Angns^  1st,  Fortv- 
eight  men  are  noxv  rmploye.l  at  the  mine.  Further  development  xvork 
is  going  forxvarrl  rapitllx. 

The  rompanv  io  adequateix  financed  to  milling  stage.  Shares  arc  listed 
on  the  Stand.ard  Mining  .and  ‘xfnrh  ExThange.  Toronto,  Ontario, 

ippliration  has  hrpn  mode  for  listing  on  the  '  ancouver  Stock  Exchange 
and  the  Montre-al  Curh  Market. 


Morning  Star  (Fairview) 
Gold  Mines  Ltd,  (N.P.L) 


In'-orporated  Ma\  U>tn,  .fO,?’.  under  *he  Laus  of  the  Province  of  British  Columbia. 
Located  in  the  Fo’rvirir  Camp,  near  Oliver,  B.C, 

F'IRST  shipments  of  ore  to  the  Tr.ail  Smelter  are  being  made  this  -week. 

Lrrxxs  are  noxv  at  work  on  the  fir<if  .and  second  levels.  Camp  buildings, 
ore  hin=  and  loading  platform  at  Oliver,  B.C,,  are  now  eompleted. 

fine  to  the  sire  of  the  ore  bodies  alre.adx  loeaied.  there  is  every  indication 
of  Morning  Star  becoming  one  of  Ci-anoda's  big  prndurers* 

The  rompanv  is  odequatplx  financed  to  milling  stage. 


Taylor  (Bridge  River) 
Mines  Limited  (N.P.L) 


Incorporated  June  hth.  19.^3.  under  the  Laics  of  the  Province  of  British  Columbia 
I  nratpd  in  the  Bridge  River  District, 

IN'  the  heaj^t  of  the  diorite  hcl*.  contiguous  to  Bralorne  Mine  and  the 
two  claims  of  ihal  proper'x  noxy  producing  ore.  Engineers  are  noxv  at 
work  laying  nut  the  development  program.  Immediate!'  their  reports 
are  received,  an  e\iensi\r  flexelopmmt  program  will  he  started. 

The  rompanv  has  anijtlc  funds  in  its  Ireasurv  to  bring  the  propertv  to 
production. 

Mining  is  King  Industry 

!N  THE  r'ROMbioN  of  LABOR.  FREIGHT,  TAXES  AND  WEALTH 

'T’HE  foUowinE  forts  "prp  rerentlv  onnounced  by  the  U.S.  Bureau  of  Mines  and 
^  hv  the  Onsus  Riirr.iu  of  t^t-aiistirs:  “The  mining  industry  supports  12.4  times 
as  many  people  as  acriruli  nrr  anti  r,*nr,k  raising — if  employs  lt»  times  as  manv  workers, 
provides  hO  times  niorr  rv.rtmr  for  the  railroads,  and  113  times  as  much  tonnage— 
it  provides  I3  times  »»  rn.ieli  primary  wealth  to  the  world  and  pavs  R.j  times  a? 
much  taxes  “ 

The  function  of  this  rompanv  in  the  development  of  British  Columbia  mining 
properties  of  merit  is  to  rontart  owner.s  nf  mining  properties  which  ha»e  alroad* 
been  brought  to  a  stage  where  further  capital  is  required  lo  insure  production  and 
the  securing  of  lliis  ratiit.al  hv  the  distribution  of  the  shares  of  such  companies, 
ha.sed  on  the  merit  of  the  potential  production  of  the  properties— and  entirely  apart 
from  possible  stock  market  fluctuations.  Me  steadfastly  adhere  to  a  belief  in  the 
“Long  Puir'  road  in  the  Injilding  up  of  a  conipcte.ncc  from  British  Columbia  mines. 

Before  being  financed  hv  us,  the  above  interest  in  any  brokerage  firm  or  anv 

three  properties  were  siihjeeted  lo  other  business  enterprise,  In  our 

most  rigi'l 'nvesligaliim  —  froni  a  tiraeti-  opinion,  the  finaneing  and  operation 

eel  engineering  'iewpoint  .md  the  of  mining  properties  is  a  special  business 

personnel  of  the  Boards  of  l>irertnr°  requiring  the  fullest  attention,  »‘ithout 

The  directors  of  the  -ahovr  .-ompanies  inlerfercnee  from  other  conflicting 

are  men  of  keen  tuismesc.  .ac'umeu  activities. 


Before  being  financed  hv  us,  the  above 
three  properties  were  siihjeeted  lo 
m.ost  riei'l  investigation  — (roni  a  tiraefi- 
eal  engineering  'iewpoint  .and  the 
personnel  of  the  Bo.ards  of  Directors 
The  ilireetors  of  the  above  .'(,mponies 
are  men  of  keen  luismesc,  .ac'umeu 
aiifl  .ahsoliite  inlegriti.  Ibis  .-.ssures 
the  investing  puhlir  honest  ani!  rflirient 
managemen  I 

This  companv  ronfinrs  ii=r!f  to  the 
underwriting  and  tii'l  riltui  ion  of  shares 
'»•  mining  companies  uhj,  |.  n,r,',i  i  hr 

above  rigid  requirenirnls,  Mr  have  no 


t*  e  believe  that  thr  only  wav  in  w-hicb 
mining  pro|irrlics  can  be  proper!' 
managed  is  to  forget  market  fluctua- 
•  iens  nr  attempt  lo  control  stock  prices, 
and  to  concentrate  on  the  rapid  and 
rflirient  development  nf  the  properties 
for  ultimate  profit  to  sharchuldcrs 


CoSquhoisn  de  Wolf  &  Co.  Ltd. 

475  Howe  Street  «  Vancouver,  British  Columbia,  Trinity  3431 
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WEATHER  HAS 
CAUSED  HEAVY 
CROP  DAMAGE 


MINING  AND 


i  Mnylcn:^  Sr.lc  to  Rny«)i<e 

I  A.j*'7,TOVCfl  I'y  Sh-^iT^ioldGro 


OIL  NEWS 


LfluoEU  nn/iu  ■  ht'Mi  DHWitE, 

CROP  AS  GOLD  PRODUCER 

- — —  j  sharp  for  i-arh  12  sharps  of  Mavland  I  -y- . 

Coti'dition  or  Wheat  cm  June  Mayiand,  for  yc.-’is  ono  of  the  lar.co  ;  WcTicrn  Ticctinn  Opens  Po."5:« 
30  Only  77%  of  Average  j  producing  ronipanie.s  in  Turner  v.il- I  bii.ib'cs  of  Ra^sinfr  Mill  Caps- 
Yield  04/er  Long  Term  ji^v  gas  fields  no^  passes  out  of  ex-  , 

CONTR/^'wiTH  1932  |  iz^d^at'S^onn'^aTares.'’  of  "^Sh  '  NEW  ORE  reserves 

,"7  j  TUo  i  is.aiied.  Royalite  I  - 

At  End  or  June  Last  I^r  ine  prpgpnt  owns  5011,000  shares  of:  Toronto  Bureau  to-  I'inancl-il  t.m»« 


Yield  O/er  Long  Tcrm^  j  ^ 

CONTRAST  WITH  1932  |i,7d’at'' 

_  .  ,  T - ;; —  .V  -m.  i  080.000  1 

At  End  of  June  Last  Year  The  R,  pj-ogp 

Condition  of  Western  Crop  Mayland 
Was  Put  At  99%  After; 

Marked  improvement 

The  Month  ,  vLll  1 


biiibcs  of  Raising  Mill  Capa¬ 
city  to  7,000  Tons  Daily 

NEW  ORE  reserves 


I  Find  00  Majde!cine  Property 

-jcoLiraginj  to  Oro  Gi'andc 

Toronto. — The  rc'"  -••o-'o-y 

on  thr  Macloielne  property  i.'i  ■.  'nth- 
* l'*iM •  tcbr.i  dC'^erT'*'^^  'j*  ■‘'n- 
r.vaccro  '-ho  have  seen  It  e  ■  j 

the  o)'l  ('roesiis  !n  spcctecular  r'rh-  . 

I  ner-i  hre  i^reatly  encour.ifjcd  Oro 
I  O-er,''''  o'':io!a!''  In  th.?  pro: -r  in 

I  of  ojft-  cnl-rgccl  expicratioii  n--,  !  iq.. 

I  vclopmrr.t  The  .Madeleine  is  p.ho:it 
a  nii’c  ‘.0  the  south  uf  ihe  Oro 
I  Grande  and  on  the  same  .'trike.  The 
j  larc'  inr.ns’ire  of  cucecs.'-  arhlcv'd 
!  by  Gilbert  Lablne,  who  holda  the 
;  pr^'pertv.  In  uii<"ovcriniT  !inurtia!!v 


MIkT17C  AT  1  not  only  dotermt'nod  the  presence  of 
A.TilA  A  I  'this  formation  but  cores  had  deter- 

ifiiiiui,/  »*  I  mined  v.alueg.  Ap  poon  ns  th's  tni- 
S ‘\i V  P  UAiWT  i  geologim!  data  v.  a.s  pecured 

■  1 »  I  L!i aaLiO  4  li  1 M  I  viri  1  I'tt  this  peetlon  was  saisp.'nded 

“  ’  ^  'In  order  that  operations  could  be  ' 

OF  DEVELOPMENT' ””'“0”'^./" 

levels  where  high  arade  ore  has 
.  _  .  ■  established,  in  preparation  for, 

vp.  Pc’rnhyry  Intnunon  Oc- ;  yrodueilon,  : 

(  V.rs  ‘ndepeudent  of  Known  .  .  . 

i’isyaical  Assets  '  r.)btjiiRinig  Better  Vahj^js  At 

-  -  -  Bridge  River  Etcplorplion  1 


i  isyaical  Assets 

^VILL  500N  PRODUCE 


.  _  i  Toronto. —  Rridare  River  Exnlora- 

Torurtp  Buf«au  Thf  Financial  Timet,  tlon.  OnP  of  tho  largest  properties 
Toronto  —  .\n  erpeclally  infere.st-  in  the  Bridee  River  counfr.i,  is  !m- 
g  eit'iation  has  developed  at  Ma-  proving  with  development  It  t.s 
ssa  Mines  Liml’ed  property  in  the  reported  that  a  new  vein  has  hero 


CENTRAL  MANITOBA 
REPORTS  DEFICIT 


Ottawa.-The  heavy  losses  to  the  MhpjSUIV  IILLIj  I  I  .suits  of  developmoins  i.refty  wdi 

Prairie  wheat  crops  hy  the  drought  Itijl  lll\  I  U  1/LI  ILI 1  .throughout  the  big  property  111  Pol¬ 
and  grasshoppers  during  June  was  |  -  .  eupine.  particularly  du:  ine  the  pa.st 

shown  in  the  report  on  conditions  ,  $48g  2f)5  Off- 

at  the  end  of  the  month,  by  the  .  u  f  «,<  TJently  have  <  .xprur-icd  .«aat,uine 

Dominion  Bureau  of  Statistics.  The  by  Expenses  of  iconfidcnce  in  the  future  of  t],e  pro- 

condHlon  of  the  wheat  crop  on  Juno  !  $512,740  i  perty  This  'onfideurn  wma  b,i.Eei 

t>0  -wa=  given  as  77  per  cent,  of  the  |  -  In  part  on  fmdiras  of  a  thorough 

l"onr-terni  average  yield  per  acre  Torpn*"  Bur^Au  th*  Financial  Timea,  ;  geological  Ftiidy  of  the  mine  and  in. 

A  i-^r  ago  It  was  99.  This  j’Car  Is  Toroiuo-rcntral  Mai.itoba  Mines  j  part  hy  th^progresp  marie  at  deeper  ' 

"3  per  cent  below  average  and  last  Limit''r!  in  its  report  covering  the  levels  T  p  until  comparatively  re-, 
June  only  one  per  cent.  fir-cal  vc;,r  ended  April  Jnth,  showsicently  much  urw  work  had  been 

"Comparing  condltiion  figures  at  to;,-)]  income  of  $488,295  of  which  |  confined  to  mine  dcvclop.ment  and 
the  end  of  June  ici  1932  and  1933,  j  hulllion  production  rnd  premium  |  breaking  down  of  stop-s  to  nmet  the 

with  due  regard  to  reduced  acre- :  retuvncl  .$4';r..OS8:  intcrcft.  $7,018;  |  heavy  requirrmcnls  of  the  mill, 

ages  this  year.  1933  prospects  would  proto  01  sale  of  hondr,,  $2,200,  and  which  is  now  iinderslood  to  be  treat- 

apecar  to  be  nearly  27  per  rent.  miry  revenue.  $12,918.  Mining  and  |  <%'  "  f-l'  wor  S.Oun  tons  dail.v— a  lot 

lovver,”  the  report  estimated.  |  oilier  co.  ts  tot. .lied  $512,740,  lenv-  Mt'  "''f'-  ,,  v,  - 

"Growing  conditions  during  the  ,n^  a  net  operating  loss  for  the  year  j  -More  reeently  nevvyue  has  heed 


NEW  ORE  reserves  i  high  jrold  :-alues  in  a  3ore  traced  ijng  eit'tation  has  developed  at  Ma-  proving  with  development  It  t.s 

I  -  I  I'lOO  feet  in  length,  strengthened  enssa  Mines  Limi'ed  property  in  the  reported  that  a  new  vein  has  bee.n 

Toronto  Buic-nj  Th»  i'inanci.ii  fim-t  I  tho  giov.ing  convicllon  of  Oro  Kjj.[jland  Lake  field,  apart  from  the  enrouniered,  carrying  the  best  gold 
Toi  onto. --- HollT.gpr  officials  v  il!  1  G.rande  offici.ib  that  only  further  de- 1  pj-osent  main  oreratlons.  A  ma.'sive  values  yet  found,  on  the  property  | 

not  admit  that  the  mine  has  given  ; 'dopment  on  their  property  la  ne- '  porphvrv  intrusion  occurs,  appar-  While  the  actual  width  and  value' 

place  definitely  lo  Lake  Shore  as  ;  fCerary  to  substantially  enlarge  the  !  ctlv  independent  of  the  porphyry  I  of  the.  new  discoverv  are  not  vet: 

I  Canada’s  leading  gold  producer.  |  alre.sdy  Iniprccsive  amoiini  of  ore  .  formation  that  apexes  on  the  Lake  .  officially  stated,  it  is,  known  that 

j  Tho  grounds  for  this  are  evldemlv  ahead  of  tha  new  mill.  Thi.s  view  c,i,f,rp  property  and  that  contains'  the  vein  is  at  least  six  feet  in  width 
found  in  the  highly  salisfactory  re- ,  has  born  corroborated  by  .1  C.  Ilous- i  ,}jp  ^laln  physical  assets  so  far  de-  and  that  the  gold  content  so  farn.cj- 


sults  of  develojimoiTis  iireflv  well  ten,  Oi-f.  Grande  consultant  engineer 

throughout  the  liig  prciierty  111  Ror-  --  -  — 

cuitine,  particularly  durine  the  pa.st  ¥|  p  T’A  AAAIMI/9P 
few  moiilhs.  The  management  fre-  l|  I  91  KK|Elj|j|  « 

quently  have  .xprn:-;cd  .sanguine  Ur  I  IIVI/ULL 

confidence  in  the  fnlure  of  tjie  pro-  I  ppp  IIIIfF  A  T  Til  A  AT 

.".T'Kr,  LLm  WHEAT  THAN 

geological  study  of  the  mine  and  ;n  .  nnwrcTir  Airmc 


of  ore.  ' 

■More  recently  new  ove  has  heed 


U.  S.  TO  PRODUCE 
LESS  WHEAT  THAN 
DOMESTIC  NEEDS. 

Will  Not  Be  Able  To  Export 
For  First  Time  In  65 
Years 

GOVERNMENT’S  FORECAST 

New  York  — For  the  first  time  in 


veloped  in  the  field.  The  cistern  .saved  exceeds  an.vthing  .yet  found 
porph.vry  mass  conies  Into  Macassa  on  B.R.X. 

ground  at  depth.  The  western  per-  - - 

phyry  mass  rovers  the  '  Goodfish  Gold  Decides  To 

tion  of  Macassa,  being  covered  vvith  _  . 

am  overburden  In  low  ground,  hut  Gut  Capilahzation  in  H<3lf 
exploration  indicates  that  the  north-,  ^ 

ern  arms  of  the  mass  extend  to  the.  Tyrone''  Bur..-,,,  jhr  Fin,inci,-it  T.m.*. 
north  and  south  of  the  central  Toronto.-  It  1.5  reported  that  ,at  a 

shaft.  The  western  secticn  of  the  i  directors  meptlns  ef  Go.nclfi.ri'i  Cold 
property  will  become  a  centre  of  in-;  .Mines,  Limited.  Iielrl  on  .I'll,.  10.  it 


tensive  expl<->ratian.  onre  the  new  wa.s  decided  to  i  ut  tbe  capiiaii/a- 
ni'ili  is  ii.  operation  and  eontribut- ^  tion  of  the  conipa.nv  m  two.  .shnre- 
ing  lo  opcr.a.ting  a«nd  development  ,  holders  to  receive  one  new  foi  i 
ex’.ienses.  ever.'  two  old  shares  ikc 


moX  of  June.  1933.‘  presented  a  !  .,f'.?e}.4,n.  v, y  idi  is  added  to  the  :  J^ode  at  an  increasing  r.ate.  particu- ’  -^^w  lork.-J-or  the  first  time  in 

contrast  with  those  of.riefidt  e,f  $348,018  as  .at  A-ril  30th.  j  orly  in  the  ^stern  .see  ion.  where  F,  years,  American  wheat  farmers 

-  aonlfirrH  ■  inoi,  ,1..  trnlnrror,  nt  ■  lielCHV  Ihe  ^.l-lO  jCVOl  1  llC  'tTO  llcl.S  will  nrf,fl,,fe  loce  of  that  ctaolo  thia 


those  of  I  fief), .it,  (i(  $348,018  as  .at  April  30th, 


Jugie,  1932.’’  the  report  declared.  1932.  bringing  ihe  drhit  bnlanee^at 
"The'  month  of  June.  1932.  wa.s  a  tiie  close  of  the  last  year  lo  $372,- 
period  of  decided  improvement  in  4fiS. 


the  condition  of  the  siprin.g  wheat:  in  tbe  .veer  e  tot,-.]  of  5. 053  feeti‘‘  f., 
crop.  Considering  both  condition  of  doveiopr'ier't  work  was  |  kpl.*,!-,'. 

and  acreage.  the  Imrrovement  ed.  Ore  broken  r.ndor.ground ;  o  •  ^  ■ 

amoiinted  to  about  72  r<tr  cent  The  amounted,  to  ,51,371  tons  and  ore  i  nhvVv 
decline  in  June  this  year  amounted  I  livercel  to  the  bins,  ,58,598  tons.  hejn-. '  „i, 
to  over  23  per  cent."  :  the  year  end  ore  reserve,',  were  bs- j  ^  ’ 

The  bureau  issued  also  a  tele- ,  tiniated  nt  23.727  tons  valued  at  | , 


below  Ihe  2.759  level  the  ore  has 
.nvern.ged  well  ^bove  the  average  for¬ 
merly  drawn  out  of  'he  mine,  nin- 
iiiiig  well  above  $8  per  ton.  (l>ast 
yca;'':i  avcr.'’.ge  lecovery  was  S5.!.'2  ' 


ex’pensPS.  J  ever.'  two  old  sh-ires  now  held  The 

SlacasstO.  in  its  search  for  ore  bod  -  M  onipany  will  later  on  seek  permi‘  -i 

ies  has  been  a  ded  materially  by  the  sion  to  increase  capilali/.alion  to 

results  of  geologiral  investigation.s  ,  3,590,000  shares,  and  .a  sha rehold- ' 
of  the  eamn  made  t'v  K.  \V  Todd.  ers''  meeting  wil,  be  ealled  in  the  j 

The  initial  operation  un.'lerground  'near  future  to  ratify  the  above.  It  : 

was  the  long  ern.=s5iit  driven  from  i.s  also  rerorted  tlmi  ,«e\i>ral  d<'alsl 


to  over  23  per  cent."  :  the  year  end  ore  reserve,',  werr 

The  bureau  issued  also  a  tele- 1  timated  -nt  23.727  tons  value, 
graphic  crop  report  which  deserib- ;  $156,729  on  a,  gold  valre  of  $20 
od  conditions  sinee  June  30,  but :  ounce.  The  mill  treated  49.458 
brought  little  encouragement  De-  of  ore  of  an  average  grade  of  ; 
scribing  conditic.ns  in  the  wheat  i  per  ton  and  recovered  $8.12 
crops  of  the  prairies.  B  stated,  i  ton 

"some  important  gram-growing  1  - 

areas  recei'-ed  good  rams,  but  it  is  ^  "Minerals  Ltd. 

generally  conceded  that  they  were;  .  -r-  c 

too  late  to  a.ssure  ,a.n  average  crop.;  Offering  Trca.'iUl'y  bt 

Certain  districts  In  Saskatchewan  _ _ 

and  Alberta  will  harvest  less  th.anj  Toronto  Buman  Th<-  Financial  Tima- 
halt  a  crop  Across  the  northern!  Toronto.  —  Great  Bear  Minerals. 


If,.;  In  'he  central  seetion.  below  the:  male  of  the  .-if-a.son  on  production  of 
I  porphyry  mass,  favorable  re.?ults  are  j  spring  wheat  ,and.  with  the  further 
I  beiiL?  olitained.  A  drive  from  the  ;  ravaged  winter  wheat  output,  fore- 
„Jeastern  iSchumdchen  working  will  ;  fast  a  combined  output  of  onlv  496,-, 


w'ill  produce  less  of  that  staple  this  |  2475  level  of  Kirkla.nd  Uike  are  In  the  tnakin;  rclatite  to  refi- 

season  than  domestic  requirements.  Gold  .Mines  Into  Maras.<a  ground,  i  nam  ing  with  a  po.  sib:e  early  re- 
Issiianre  of  fbe  Department  of  Agri-  which  encountered  the  ore  body  in  j  ormiitg  of  the  piiqierty.  . 

ciilftire’s  en.p  report  as  of  .lulv  1  I'^'-nund  at  that  horir.on.  |  -  . 

....  ...  ,  I'hlS  vein  was  opened  up  at  2I|.-Ii  Hrferrst.aflon  l-or  SnskiitrhcxTan. 

Zut  TiV  H  ■•O’-  of  599  feet,  devel-  ^ 

mate  of  the  .-if-ason  on  production  of  .  .. 


This  vein  was  opened  up  at  2175  i  Hrferrst.aflon  l-'or  SnskiitrhcxTan. 

feet  lor  a  length  of  599  feet,  devel-  T;c~jn,n  \  |,o|,rv  ..y  i-eforcstation 

oping  an  average  width  of  5  feet  of  ’JO'I  u';l!.-:at  r,n  ,,f  .  r,i-tnln  forest  pre- 
$n_ore.  Raising  was  done_io  the 


2325  level,  where  in  a  drive  536  feet 
of  ore  5  feet  wide  and  averagin.; 
$15  per  ton  was  developed  The  | 


$156,729  on  a'^ld  valve  of  $29  per  !  ---P-  $15  per  ton  w  as  d^weloped 

o^oTe  Jf  an"’average  el-ade  of  $R-53  I  anTThns  opTn  ‘  e?7  Se'^'t''  ^  o  ^  1  c"*'’  '  2175^  horUom' 'where'' Gm'oi 

per  ton  and  recovered  $,.l.  p  i  up  the  central  portion  of  the  rnine  at  ;  40,000,090  smaller  than  at  present 

I  greater  depth,  which  promises  to  be  and  domestie  needs  eonsequentlv  '"lowing  a  ">dth  of  five  fee  , 

^  - TT",  i  prolific.  '  much  more  moderate  More  thai 

Great  Bear  Minerals  Ltd.  '  in  the  western  tMiUertom  seetion  :  700.099,999  bushels  of  Cnited  States  ^ 


rirfavlnn  Tt-ea diii-v  "re  has  been  enrour.tered  in  wheat  ha'e  been  used  for  domestie 

Virrering  irea-iuiy  ground  that  had  not  been  eoimidered  j  needs  during  each  of  the  past  two 


promising  and  this  opens  tip  import- 1  seasons. 

ant  possibilities.  1  The  government  report  again  of- 

It  is  on  "the  above  grounds  that  |  fere,3  a  surprise  to  the  grain  trade,  i 


areas  of  all  three  provunces.  good  Limited,  recently  incnrporatel  f^r  ;  Is  expected  to  step  up  the  ,  The  five  private  crop  observers  had 

rains  fell  during  the  week  and  1  ,j,fi  purpose  of  arquinng  and  de-.„,i,|  stapes  to  eapaeity  of  7,099  I  forcca.st  a  total  combined  crop  of 
prospects  in  these  districts  are :  yeioping  the  properties  formerly  1  In  that  rvoni  Ilollingcr ;  some  519  900  990  bushels  or  23.000.- 

quite  gooei.  although  generally ;  py  the  Great  Bear  Minerals .  challenge  I.ake  .‘^hnre  once  !  non  bushels  more  than  the  govern- 

lower  than  i.n  1932."  Syndicate  have  .announced  a  piiblte  leadership,  unlr.-^s  the  lat-  'men,-,  estimate  The  reduction  this 

Crop  conditions  improved  In  Brit- ,  offering  of  100,090  shares  of  ihe|,pp  company  further  inerrn.FPs  its.nionth  was  nceomnlished  entirely  bv 
ish  Columbia  and  in  the  Maritimes. '  eonipany'S'  trea-aury  stock. 


..  ••  2475  horizon,  where  the  ore  bodv ,  ^7' ’''''■-b'r'g  a  largo  treo; 

ir.  the  total  population  was  some  .  ,  a-iven  on  for  399  'nn  '  'G  F' e  .\lh-'rt  for  th 

000,990  smaller  than  at  present  ....  ,  '  O'  ’'"k  em.-'  and  Rdg- 

1  domestie  needs  eonsequentlv  'showing  a  width  of  five  fe^T.  vaii.'s  .M:  H.vant  ,sug,gr..ats  tb.. 

1  uome.-Tif  neeas  eonsequenu.'  averaging  .$20  per  ton.  P''I'<y  modelled  after 

ch  more  moderate  More  than  when  the  eentnl  shaft  w-i-  eom  forestry  plan,  whi.  ti 

.000,999  bushels  of  Cnited  States  arLrL  .  1 

eat  have  been  used  for  domestie  ‘  '  ’  ^  ^  '  ^ 

'^during  each  of  the  past  two  ^ the 

r Government  report  again  of- ^  vein  was  opened  n..  toveal.ng  good  - 

ad  a  surprise  to  the  grain  trade,  i '  ^  ’oipor  ,in  '''®9t‘0.i  o.  v  ii 

?  five  private  crop  observers  had  ?  ''^'Van  ed  the  build- :  vious  12  month?  the  impt,i 


'■'f  T’lihll''  WnrK'.^  of  thp  province.  ■ 
nctinjto  M’.ipf)..;’  Is  for  refDrostHt ion  • 
<^r»\  r  11  D»  ritifl  of  from  6^  to 

.xcBj*:-  ai*-  'oulincrl  by  flu-*  Miniate**.  • 

^'ho  qj.ci, 

$tiosfies  thp  foa^ibilltN* 

'■FM M i.-h 'n;r  a  lar?re>  trrop.oting:  pUn* 
Rf  Prini.o  Albert  for  the  treatnvn* 
c-^  i.Tf  k  pi  no  and  lodp-^  polo  pin^ 
•Ml  BUfffrr.rtt?  th''  adopiion  f>f  ■ 

n  pniwy  modelled  nftrr  ihe  rn-r-  \ 
Lish  foie?try  plan,  xvhj.'ti  m'.hjI/'j  i>x* 
*''nd  n\-rr  a  period  of  Nr.Tj,;,  ppe;  i 
fi-eeft  h''*  plant«'d  »n  al! 


es.  This  important  .section  of  —  r)tirin^  the  i:  w 

devel.oped  w  arranied  the  luiild- 

of  the  299  ton  mill,  now  under  1  into  the  t  nitod  Klngd..ni  from 


construction.  As  equipment  has  been  '  9ji  ''  cnjmtrle.s  .«how-ed  .'in  in.-i-.m.m.  ..r 
delivered,  no  debar  is  .anticipated  in  mmion' ihn'enirofV^^  Timf’n- 


Mr,  Picobac 
Investigates 
Parliament  Hill 

j  ‘'Politics,”  declared  Mr,  Picobac. 
"are  a  wonderful  thing.” 

Several  Members  of  the  Press  Gallerv. 
“Oh!  Oh!” 

I  Mr.  Picobac  addressed  his  few  re- 
‘  marks  to  a  group  of  newspapermen 
in  the  Press  Gallery  Smoking  Room, 
Canadian  House  of  Commons,  Ottawa. 

‘T’ve  been  in  politics,”  continued 
Mr.  Picobac.  "I’ve  run  for  reeve 
more  than  once,  down  there  in  Essex 
County.  I've  met  men  face  to  face. 
And  I  tell  you,  gentlemen,  if  you 
want  to  solve  the  problems  facing 
Canada  to-day  ;  ;  ;  ” 

Some  Members  of  the  Press'  “Hear, 
hear.” 

“If  you  want  to  win  friends,  smoke 
'  Picobac.  Why.*  Because  it  helps  you 
to  think  clearly  and  to  write  smoothly. 
Why?  Because  it’s  a  mild  ;  :  :  cool 
I  « i  f  sweet  smoke.” 

i  Picobac  tobacco  is  the  pick  of  Can- 
,  ada’s  buriry  crop,  grown  in  Sunny 
Southern  Ontario,  ripened,  cured 
and  mafured  to  modern  perfection. 

I  Try  it.  For  sale  everywhere. 

— and  don’t  forget,  you  get  more 
tobacco  for  your  money. 

Good  for  making  cigarettes,  too. 
Handy  pocket  tirt.  Hi 

|MPUUALTC«ACCOC0M?A.NTCFCW:AfiA  L»a 

The  Open  Door 

And  Recijirocity. 


The  droughi*  has  been  broken  in  r.reai  Bear  Mitioral.'i  Limited  own 
Ontario  and  Quebec,  but  a  full  re-  44  mining  claims  i.n  the  Lind.sley 
covery  is  not  pns.«iblo.  the  report'  7434-  area  of  the  Great  Be.ar  Minin.? 


iter  company  further  iiierrn.Fps 
'  mill. 

.\s.suming  the  TToIlinger  treated 


month  was  neeomplished  entirely  by 
virtue  of  a  sensationally  bullish  ^ 
spring  wheal  erop  estimate  of  onl.v  '^ot 


bringin.g  the  mi.ie  into  production  rre,a?r  from  c.anad.n  was  at, <•■111  sn 
A  ernssctit  has  bee.n  driven  west  froin  .Vustrali.a  17'';  nr  iii.-  ,.  mi 
from  the  central  shaft  at  the  759 '/Kj,m9oVV''T'’th'e  12")nnnU's  .’.a'lVa-Va 


41  mining  claims  i.n  the  Lind.sley  ,^,^5  fTiilv  of  oi  '’  nvm  -ing  $6.09  4^4)  0)40  309  bushels,  as  compared  with  ern  por/hyr 


declares. 

Compared  IVith  19,32. 


field,  situated  in  riose  proximity  to  „.oulri  approximate  $15 


pniii:,il  oiitimt  ,},p  ijfi.Oiio.ooo  bushels  forecast  by  from  the  stirfaco  h.ad  previoiiMy  traiia  fiST 


the  private  ob-servers.  While  it  had 


the  Kldorado  Gold  .5Iines  proports  ,  tre.ateri  $7.99  ore.  otiTitu'  would  he  ,  recognized  that,  much  damage 


The  report  sa.vs:  "Kxpressed  nu- |  and  ad.joining  the  holdings  of  Con- !  J4 7  ,4011  009 


merically  iJi  percentages  of  the  long'  .soHdated  .Mining  &  Smclt’zig.  i  gold  ealciilated  a 

time  average  yickl.s  per  acre,  the;  Recent  rievelornient  and  explor- |  j20.fi7  per  ounce, 
condition  of  field  crops  for  all  Can- 1  at/ion  work  on  the  property  has  dis- !  41  i^  nntewortli 

ada  on  June  3(1.  1933.  as  compared  elosed  the  existence  of  several  1  ore  reserves  at  th 
•'ith  June  39.  1932.  within  brackets.  |  strong  veins  and  indicated  a  geolog-  gold  are  valued  a' 

svas  reported  as  follows:  Fall  wheat  '  jpal  eonditioiU  said  to  he  identical  — . — 

99  (1931;  .spring  wheal  77  (99);  all  '  with  that  of  the  Flriorado  and  Con-  «.  «;rrn»Upr  ( 

wheat  77  (99);  oaLs  81  (951;  barley  1  sol idn ted  MU-ing  formations.  INC'W  omeiier 


i0ii,9()9.  This  would  be  with  '  4,3^  occurred  since  the  almost  per- 
calciilaied  at  (lie  standard  of  pj-np  start  when  on  .lunc  1  the 

17  per  ounce.  ‘  _  private  experts  placed  the  Northwest 

Is  noteworthy  that  Flollinger’s  output  at  270,00((.00()  bushels,  very 
reserves  at  the  current  price  of  fp,v  grain  men  ha.d  been  willing  to 


SI  (931;  fall  rye  71  (921;  spring 
•'e  73  1961;  ali  rye  74  (93);  peas 


The  personnel  of  the  company  is 
made  tip  of  Gordon  McL.auglilln. 


gold  are  valued  at  $6R.999,9o9. 

New  Smelter  Gold  Compciny 
Organization  Is  Ratified 


(Continued  from  Page  1) 


anr!  fro)n  Australia  17'',  '  rif  d,.-  |.  ml  '  (Contilnucd  from  Page  6) 

imp'iri.s  of  'vhorvt.  into  ti,p  1  ni*' -(  ,  aver,  wa:'  sharplv  crlfk  izc-'i  both  in 

foot  level,  which  entered  the  west- i 'nnpUo%\a7s4^%^\!,TM.VL'; 

niamonri  drill-'"’"”'’  f'"'  •‘'■'’'n'’  paiiod  o,  I'l.i?  and.  tho'tgh  It  was  carrletl 

_ : _ fii^rniFiicr!  21^5%  Au.^-  into  effect  for  n  lime,  the  differen- 

trails  ft  ST.  4i3l  fluty  was  eventiiaily  abandoned 

- - - — .  I  and  has  not  since  been  revived.  Nor 

_  _  have  other  itroposals  conceived  4n 

j  II  I  ^  1^  T  T^l'  11)0  .same  spirit  met  w'lrh  more  fa- 

LJ  j\.  \  .F  V.1  1,  vvtr.  Defenders  of  the  rights  of 

the  British  African  peoples,  such  as 

* - — - - - —  I  l-ord  Lugard,  have  kept  watch  over 

^the  depressing  effect  of  the  holiday  i development  of  fiscal  policy 


AT  THE  LOOKOUT 


(93i:  I'C.ans  86  (91);  buckwheat  i  pre.r'ident ;  William  L.  Klliott.  vice-!  Toronto  Bureau  Ttte  Fi 


president,  n.nd  William  S.  .Mvey. ; 


'2  95';  mixed  gra.in.s  88  (91);  1  president,  a.nd  William  S.  .Mvey.i  Toronto  Reorganization  of  ridiciiloii.siy  low  prices  which  forced 

flax  sccil  69  (92);  corn  for  husking  ;  nianaging  director.  The  head  office  '  Smelter  Gold  Mines.  Limited,  into  a  ,4,3  high-cost  itrodiirer  and  tin-  Nevv  Problems  As 
iO  (99t;  p.'italoc.s  95  (96);  turnips.  |  of  (he  company  has  been  located  at  new  cn)iipan>  bearing  the  'fnie  ciiniatic  conditions,  there  Result  Fall  of  U.S.  Dollar 

etc,  ;(i  (92);  hay  and  clover  88;  ,<;n  Kin.g  street  west,  Tornnio,  name  was  ratified  at  a  sbarehoUi-  wore  only  44,879.000  acres  of  wheat  111 

(S6);  alfalfa  94  (97):  fodder  corn;  — - -  -  ors  meeting  in  I'ornnto.  foi-  harvest  this  season,  or  81.4Cf  of'  Roosevelt  inflation  pn 


go  on  record  a.s  forecasting  male-  543^,4001^1  of  volume  Hope  for  "as  less  than  during  1924-31  the'””’*  I”  colonies  themselves  the 

rially  under  .no.onn.ooii  bitsnols.  continued  high  prices  Is  based  large-  period  used  in  computing  sca'snn-rl  '  Gnuncils  have  become 

lesi  Ahead  For  Spriiie  Crop.  l.v  on  the  prospects  of  a  small  crop  fluctuations,  etc.,  for  these  mdex  '  'I'')ti)U,ghI,v  alive  to  the  Is.sues  in- 

,  ,,  f  1  in  the  Fnitcd  States,  and  it  i.s  indl-  nninhcrs  To(al  loadings,  however  1  'elvc-d.  It  is  not  too  much  to  sav 

fn  all.  without  the  ”  rated  that  for  the  first  time  In  6-5  w-rre  only  987  ca rs  under  last  vear’s  Ihere  need  now  be  little  fear 

government  acreage  reduction  plan  years  that  country  will  produce  less:  Although  total  loadincs  in  '  the  1  ’hat  the.  Mother  Country  will  be  al- 

and  Rimplv  1>>  reason  of  a  period  of  domestic  requirements  I  western  division  of  13  369  cars  and  >r)we'l  to  •■exploit"  tfie  dependent 

ndiciilou.sly  low  prices  which  forced  t_  '  ■  ,'.,,  2  2  ppunnioc  u-krii-it.,-  k,- 


sGihotigh  total  load)nL's  in  the  |  ’hat  Ihe,  Mother  Country  will  be  al- 
western  division  of  13,369  ears  and  1  lovve'!  to  "exploir"  the  dependent 


etc,  ;(l  (92);  hay  and  clover  88  ;  ,<;n  Kin.g  street  west,  Toronto 

(S6);  alfalfa  94  (97):  fodder  corn;  - -  - 

(.89  (93);  sugar  beeis  91  (92).  The :  p  .  -p 

condition  of  pasture  was  reported  at  |  LllClineer  lo  investigate 
8'i,  as  compnrei  wtih  89  on  Jiinei  Malrobic  Development 

39.  1932,  I  _  . ^ 

"In  the  prairie  provinces,  the'  Toronto  Bureau  Th«  Financ).'  T,m«. 
condition  of  tbe  principal  cereal  Toronto.  —  Following  a  pn 


nnnio  was  ratified  at  a  siiarenoUi-  wore  only  41. 870, 000  acres  of  wheat 

ors  meeting  in  I'oronto.  for  harvest  this  season,  or  fil.K'r  <>f ' .  inflation  program  i  tooiori  ir.  o-v-o^ttr,  r  tho 

capilalizalioti  of  the  new  com- 1  ,,40  ,,,,3,  3  vear  ago.  The  new  :  h”*)  by  sensational  The  index  number  for  merchan- j  f'nmd  1(9  ex. meeting  favor,-  C  om  the 

panv.  which  will  develop  28  rlaims  33, -page  rediietion  plan  will  be  ap-  changes  in  the  exchange  situation,  hiee  also  showed  an  improvement  ;  ^lothor  <  oiinti  y.  whilot  Mey  „.e 
'•omprisin''  .•'pproxinintelv  1..59()  p,jp,i  ,,,  .oe  1931  crops  and  agen  s  "'th  the  fall  of  the  American  dollar  ";”')  ”  rise  from  69.51  for  'hr  pre- !  hcm.sclves  learning  to  vv,i(cn  over 
.IX  lriiro.  ,,»to  S' ;..2u"r,hc  .»  indi-  ""U.  ,-Mk  ,0  :;,33  hMr  mord  r^r.r.U: 

mineral  aden  is  5,()')0.()90  shares,  ueeks.  thus  serving  to  keep  down  from  our  Ottawa  ■  -  in  reg.ard  to  matters  .-tich  asgov- 

'  ■  to  3p/;o55ihle  rising  acreage  tendency  rorrespondent.  this  has  had  the  et-  Big  Increa-sc  In  ornment  purchases  and  contracts 

fi-  vvhirh  mi'’ht  hnvp  been  fostered  bv  ehansin::  ('anada's  position  c:u^  \  c*  i  "here,  in  the  palmy  dny?  of  free 

the  recent  increases  in  regard  to  dunipine  *lutios.  and  th<'  l-inhlled  Steel  Orders.  trade  and  the  Open  Door,  an  ele* 

lor.  .Moreover,  It  is  ‘verv  probable  thtt  I  Th-'  additional  pro- ,  r.nfilled  orders  of  the  I  mrrd  "f  monopol.v  .Mill  remained 

ft.riher  inroads  vvill.be  made  into  the  I  ’cctlve  barrier  asainst  .American  1m-  ;g,(„p5  corporation^  inrica.-'ed  '  ,0^  fha  . 

m-  current  496.900.009-busbel  prospect  Por*’’  has  been  lowered  The  ad-  ,70850  ^ons  in  .Itine  to  a  total  of  ,  war  Great  Brit, am.  itn- 

on  this  season.  While  winter  wheat  is  1  vantage  of  tne  hmh  .American  dollar  2,406.67]  ton.?.  The  gain  was  the  1 'h®*'*”.'’*  <^oorgp  govTinmcir 
'X-  already  mainly  harvested,  the  spring  !’"  relation  t”  oxports  h.ts  been  ■  p.rgesf  since  the  torminat.on  of  t In  '  ’V’-,  ,t‘T''n 

ro-  wheat  crop  still  has  its  disastrous  laigel.v  lost.  On  Ihc  othei  hand,  the  ,  ]ong. continued  down  trend  in  April  •  '  towaif..--  the'  Do- 

Ise  crop-scare  month  of  July  to  pa.ss  '  Pos'f'on  of  Canadian  coverniiicnts.  4,34.  tonnage  ros-  65  241  lonr.  mmions  and  the  (Icpcndent  rolome.' 

,et  throuch  before  it  can  safelv  lav  municipalitie.s  and  corporations  liav-  The  rise  carvio'i  , h»  hari..i,„.  ah.,, •'’f"  f'Diained  sabM  in- 


r  11  f  IT  c  r»  IT  I  were  dowm  from  the  previnu.?  week, 

.esult  rail  or  U.5.  Dollar.  Ithe  index  numbers  for  both  divt.sions 

The  Roosevelt  inflation  program  ■  were  up. 

IS  been  accompanied  by  sensational  '  The  index  number  for  merchan- 


n  the  eastern  division  of  21.916  cars  !  onlonics.  whether  by  fisc-il  or  other 
vere  dowm  from  the  previnu.?  week,  i  Indeed,  the  tendeney  Lsall 

he  index  numbers  for  both  divi.sion.s  ’he  other  way.  The  rnionie.?,  like 
vere  up.  '  the  Dominions,  have  heroin''  aceiis- 


fomed  to  expf’C'ftn; 


and  the  rise  of  sterling.  .\s  indi- 
rated  in  an  article  from  oiir  Ottawa 


’  .  .  lorontn  nureaii  i  na  rmancia»  i  imea-  i  . .  •’  ......  . . . .  —  *  r.r.t*v/At;TM8«rlrtnf  iKie  Ho 

ronclition  of  ibe  principal  cereal'  Toronto.  _  Following:  a  prclimin- !  "  ilb  2.600,000  shares  issued  a.nd  to  possible  rising  acreage  tendency  e<»ri  e.  ponneni,  i  ni.  na 

/.crop.-,  on  .fiine  39,  1933.  was  report- 1  3-,.  .inenection  on  behalf  of  Mont-  he  issue-d  to  fs'uifplcto  present  fi-  which  might  have  hern  fostered  hy  wt-’t  of  changim;  (  an 
)  .  '  ...  ..  _  ,  . _  >  i..ih|n  VI  Hill  nil  iirtii  11.1,.,  _  _ -  _  ,.po3rH  In  rtiininiriE  1 


>'  e  l  as  follow.?,  the  tigiiri's  for  June  '.ipa,  interests  who  have  purchas-  nancing  plane.  Shares  will  he  ex-  the  recent  increases  ;  ' "  fesara  to  nump me  uiir.e. .  ann  iif 

.39,  1932.  and  May  31.  1933.  being  p^  a  bloek'of  Iroasurv  shares.  An- ,  changed  on  the  b.isi.s  of  309  new  for.  .Moreover.  It  i.s  very  probable  ’h)’ ■  i^Mnst  An  erSn ’im 

given  within  bracket.?  in  the  order  ,  ^,04.-  \v  I7  mf  ha?  been  engag- i  1  old.  further  inroads  will  be  made  into  the  ’ovtue  turner  a, a. n.  t  .Ameiiianim 

mentioned:  .Manitoba— Wheat  85  496.  :  ntake  an  exhaustive  invest'- 1  Direclnrs  iniimtiiod  that  the  com-  current  496.900,009-busbel  prospect  PO)"’^  has  been  lovvered  The  ad- 

,  961 ;  rye  (92.  96);  flaxseed  Ki  (86).  pp  .,,.  ,,np  „f  ,|,p  p3,.iip,.  efforts  hand  a*  (he  eommencenicnt  of  ex-  already  mainly  harvested,  the  spring  j  n  On  il  e  oihe  Rnd  the 

'  Saskatchewan  -  Wheat  74  (96. 1  active  Qtteliec  gold  belt.  I  ploration  and  .s baft-nnkmg  pr.h  whra'  crop  t^till  has  its  <  ^nVd'an  ?ovcr'm.  cn  s 

99);  oats  78  (93.  961;  barley  81  (93. :  The  report  of  Mr.  Walz  will  a  Lso  gramme.  The  en.gmccr  to  supervise  crop-seare  month  of  .Inly  to  pa.ss  'c°naIiUes  and  cot 

91);  rye  70  (90.  92(;  flaxseed  67 ;  recommendation,?  as  to  the:  work  at  tho  property  has  not  yet  through  before  it  can  f  't;;  , 

(92)  Alberta-Wheat  79  ( R'S.  98) ;  p,,,„npp  ,p,,ip„  f„„„.p  develop- j  Keen  named.  I’lans  call,  for  ^’'^-h/  t  Rm 

o.its  81  (103,  95):  barley  Sa  ( lOi),  I  „,p,j,  s^f^ould  proceed.  I  ring  .and  sinking  test  I'lts  and  at  bii.'-liels  if  now  holds  There  b.a.,  |  uinn..  nave  Doen  ^rcaii.  tmi 

94):  rye  i5  (lo2,  98).  |  f',p  until  operations 


this  date  a  crew  of  five  is  en.gaged.  tieen  a  |ieriod  of  great  drought,  vvhirh 


The  erop  report  .?unuiiart7,ing  ^  pp^dod  in  1929,  due  to  '.'I'  k  of  fi- |  Tho  main  -vein,  with  free  gold  show-  leti  (he  plant 


I  funds,  have  been  greatly  imp:' 

Rains  Have  Helped 


conditions  based  on  telegraphic;  re- '  unnpp,;  work  was  coiirr.'inatfd  on  a  i  ing.  has  been  traced  for  tengrth  of  light  rains  recently  have  again  been  Xhe  Western  Crop, 
ports  as  follows:  '  shear  '  zone,  siriking  diagonally ;  nhout  12'!0  feci  "  itb  the  With  praeticallv  all  areas 

The  crop  sitiiariOTi  sbowj;  some  ppi^oss  the  riainu^  anri  p.'irallelinc:  I'ang-uir  from  1  io  K  feet.  ni-:  imiF,  i  nm  (ondinon  is  usiiaii\  , 

im.rrovement  in  the  M-TfRiiDO-s. !  the  Teniiskaming-Koowaim  conlaet.  •  “  r-  eomiueivo  to  tht?  hla 

eastern  Canada  and  Britisb  Colum-  -piji),  zone  has  been  expo.?od  by  A.  D.  McRae  Retires  From  -'ir’d  leports  or  tins  p 

bta.  but  iirospccts  were  barely  j  trr.nches  and  tost  pit,?  for  a  d i.s-  Bo.-»rd  of  Shcrritl-Gorclcn 

maintained  i.n  the  prairie  piovin- ;  funcp  ,.,f  ,,509  feet  and  .averages  42  _ _  werKr  m  merrasing  .t 

cos  Almost  average  yields  are  1  fpp,  v-idc.  Value.?  were  had  at  in- 1  Taranto  n,.r-.-..i  Tii»  fmKnrMi  Ttnii...  ,  sonnl  gi,a  n  men  neiirv 

promised  in  the  Maritime.^  The  po-'tervals  along  the  length  of  the'  Toronto- -Major-General  A.  D  Me-  thi  oa,-arnn,anr- 

tato  croj)  is  making  good,  tinifnrm  tu-pa]^  ;  j4ae  retired  from  llte  board  of  ’')‘3')  .  ^  ' 

growth  and  grain  crop.?  have  .m-'  .a  shaft  we?  sunk  on  the  vein  j  Pherritt-ttordon  Mines  and  Ii.  Whit-  P ?hp  ero 

proved  under  the  more  favorable  „.j,h  cnn.sislent  eommerf ml  v alties  |  ii.ngham.  secreiarv  o'  the  compaii,..  tI«  rnTei-nnieiifs 
weather  conditions.’  showing  to  a  depth  of  S.)  feet,  w  here  i  was  elected  to  fill  the  vacancy  at  The  tm  1  cron  on  tl 

•  The  .serious  drou.gh'  prevalent  j  the  vein  dipped  out.  T  he  shaft  was  :  the  .annual  nieottng  held  in  Toronto  '  nff R Hi  e?trn 

over  most  of  Qiieher  and  CAniario :  contmned  to  a  depth  of  250  feet.  I  this  week.  "96  nno  999  hlisbel?  s'l 

for  two  to  three  weeks  has  been!  but  finances  were  ti?c'I  tr.)  before  The  meeting"  wn.?  largely  a  ron-  'j  ,4^p  inaa’a.'  „ 
broken  by  rains  and  showers.  Full  ;  the  vein  had  been  picked  up  in  tin-  tine  .nffair  The  report  for  the  year  '  ,,1  L  .  , 

recovery  is  not  posf.’ible:  hay  and :  derground  lateral  work.  was  apiirovrd.  and  with  the  excep-  ,  ,  ‘  ..-hirh  w-a?  m- 

spring  grains  will  yield  less  than;  - -  _  -  tlon  of  the  .-h.ange  noted  above  the  869il00‘^009  htishels  on 

Yered  "‘^'  Canadian  Crude  Petroleum  a  slice’ of  this  amount 

"In  the  Prairie  Provinces,  some  Output  Higher  In  May  v‘$harrholders  repre.-eiitcd  at  the  no'rbush Jfs "Shout 

imporUvnt  gram  growing  areas  re-  _ _ _  ■'  mceti.ng  'bv  proxy  totalled  1.816.402  p‘  ctume 

ceived  good  rain,?  but  it  is  general-  .  1  „  shares  and  in  per.son  24  1.968  shares,  1  ..  L,,ia 

ly  conceded  ihat  they  vve..,,  mo  late  „  ,  ^^to^tnlo  o  ,'[751  ^  ^barohohier  askei  w  hen  the  ,  “I 

assure  an  aver, age  erop.  '  ‘7'a>n  ,,„rels  ,’Lpaied  with  S1,'t74  b,tr- '  "P"  world  export  naritv.  b 

districts  m  S.'skatchcwnn  •■ob  Al-  Vpr  .an1  -G  3  2  batT,!!?  ,n  ^  constrnction  Finance) 

herta  will  harvest  less  than  half  a  ,,  .V  .  .u.  '".As  soon  cs  eonnev  nrue?  are  sla-  c- _  a!,...aaa,-air,a  th, 


grow'th  and  grain  crops  liave  im¬ 
proved  under  the  more  favorable 
weather  conditions.’ 


I  Rae,  retired  from  llte  board  of 
sunk  on  the  vein  |  Pherritt-tJordon  Mines  and  11.  Whil- 
eotnniereinl  v.Tlties  |  tr.ngbam.  secreiarv  r,'  the  company. 


are  expected  within  the  next  few 
weeks  in  increasing  ainonnfs  Sea¬ 
sonal  grain  men  helieve  that  the  cur¬ 
rent  spring  wheat  prospect  Is  lovver 
than  the  government’s  .Inly  l  figure, 
as  weather  since  llien  has  nut  fav¬ 
ored  the  growing  crop. 

The  fioTernnieiifs  Forecast. 


conducive  to  the  black  r-ist  threat  western  Canada  grain  belt  particl- 
and  reports  of  ibis  sort  of  dam.ige  psttna  in  the  rainfall  of  the  past  two 


and  in  the  absence  of  any 


pri'lnitged  period  of  extreme  heat  re- 


■May  tonnage  rose  65.2  41  t<jns. 

The  rise  oarrie;!  the  backlog  above 
the  2, 090, 009-ton  level  fnr  the  fir-i 
time  since  .Ittne.  !9:’.2.  Basing  ii  = 
opinion  on  reports  of  a  sunsiantuil 
acceleration  of  demand  for  ste  -1 
■luring  the  month.  AVaii  street  hai 
ertiniated  the  tonnage  gain  .it  finin 
89.009  to  100, 009  tons.  It  was  figured 
'hat  the  volume  of  orders  would  a'ld 
a  liberal  margin  to  backlog  in  .?pite 
"f  the  sharp  incre.tse  in  mill  sche- 


renily  the  crop  outlook  Is  now  some¬ 
what  improved.  says  the  weekly  stir- 
ve\  made  ptiblie  hy  the  Canadian 
Paeifir  Railway  agrirultiiraj  depnri- 
nienl. 

.A  good  deal  more  moisture  is  re  ; 


The  total  crop,  on  the  basis  of  the  (luited  this  month,  however,  for 
atesf  official  estimates,  is  about  |  beadina  and  filling  purposes,  par- 


SiUce  1929,  .June  ha.?  show  n  a  de-  . 
(tease  in  the  corporation's  tonnage 
Last  year  the  drop  m  .little  wa,?  , 
about  159,900  tons,  ag.ainst  ill. "99: 
in  1931.  91.099  in  1939  and  47.()9"  in 
1929.  I 

I  be  increase  was  the  lar.gcst  re  I 
ported  for  .any  month  sinee  Deeem- 


prr^erence  both  towards  the  Do¬ 
minions  and  the  (Icpcndent  rolonie.? 
.6ince  site  .still  remained  saiisi  in- 
’ially  a  free  trade  cniintry  with  a 
ver.v  liniite'l  sche.'Iule  of  duties,  the 
preferenep.?  that  could  be  _grantcd 
were  few  in  number  and  of  minor 
unport.inc''.  .Nevertheless  there  wt: 
no  t  ea' on  why  they  should  hi* 
granted  without  some  eorresp.ond- 
tn;  f.avor  tn  the  products  of  Gre,a' 
Brit, sip.  Thus  the  (olonies  on  their 
.-  'b-.  '91  the  inspii'tttion  of  the  Col¬ 
or, 'a  1  of. ice,  bo’ran  to  make  minor 
'  d'sr  rj:ninaii('ns  in  their  customs  rlu- 
fjp?  t.-i  the  adv.ttnage  of  the  Mother 
Couni’  v  By  1922  21)  out  of  the  55  Brit- 
I  ish  C’-own  Colony  .administration? 

had  .'idopted  the  nrinriple  of  dis- 
;  ermiiiiati'in.  The  majority  of  those 
j  wli'ch  ri  '.ained  the  G';en  Door  sys¬ 
tem  'kd  so  because  of  definite 


Canadian  Crude  Petroleum 
Output  Higher  In  May 


was  apiirovrd.  and  with  tlie  excep¬ 
tion  of  the  .'h.ange  noted  above  tlie 
former  ho.ird  of  riirert.trs  was  re¬ 
elected. 

Shareholders  repre.-eiited  at  the 


205,900.000  hnshels  shy  of  domestic  '  fintlarly  in  southern  Manitoba,  ex- i  4,, .4,4  There  were 'two  or  three  '  ’he  same 

needs  for  the  1933-31  crop  year.  This  I  tremt  sotiih  western,  central  and  ;  mnaage  last  f-ji;  extenssive 

will  have  lo  rome  out  of  (he  old  erop  I  west-central  Saskatr^wan  and  ’n  I  which  with  the  increase?  since  April  ‘3"’Temcnf  was  concluded  be- 


surplus,  which  wns  probnhly  aroun^l  i  PJtPt-crnT.i’al  nnd  sonthorTi  Alhprta 


360.000,000  bushels  on  July  1,  l.asL 
A  slice  of  this  amount  in  the  carry¬ 
over  would  bring  It  down  to  155,000,- 
000  bushels  without  .a  .single  bushel 


Can.adian  crude  petroleum  pre- ' 
dtiction  in  M,?y  amounted  to  89.754 1 
liarrels  ('ompared  with  81,974  bar-  j 
rels  in  .April  an1  95.222  barrels  in; 
May.  1932.  During  the  ftrsi  five; 


meeti.ng  'bv  proxy  totalled  t.SK'.402 ;  ctome's.ales  will  nn- 

shares  and  in  iter.son  -4  l.')(..S  shares.  1  ^^p  „,_.,^jp_  ,.,i,h„„j).h  thl.s 


A  sbaiohol'ier  asked 


Inly  1.  hast.'  A  siibst.antial  percent, age  of  Mani- |  tonn.age  losses  extendin 

n  the  carry- i  toba  wheat  is  now  head(\d  out.  'JP- !  neat  Iv  two  vear? 

1  to  155,000,- :  PFoximatcly  3-5  to  -19  per  cent  in  I  _ 

ingle  bushel  '  Saskatchewan,  and  vvheat  is  headed  I - - - - — - - - 

Ies  will  tin- !  to  a  lesser  degree  in  Albert.a  Karly 

hongh  thl.s  i  oafs  and  barley  are  also  beginning  to  tiltSiness  Index 


were  the  only  interrup\i'ons  t‘o  am™’ 

string  of  tonmage  losses  exttxnding  '  i.*’®  to 

h.ack  for  tiearlv  fwn  a.aar=  ^  ''real  Britain  were  howc-vor  more 


mine  wotild  resume  production  op-  Vxporf  naritv.  because  of  Re- 

erntlon.?.  to  which  tim  reply  "ns:  ponstnietion  Finance  Corp.  credits. 


if  line  with  head  out  in  some  are.a? 


Future  depredations  of  grass  hop¬ 
pers  are  difficult  to  estim.afe  a.?  the 


"As  soon  .•'s  copper  price?  are  sla-  disregarding  tin.?  factor,  ]59.-  Insects  are  now  in  thr, 


crop  Across  the  northern  areas  ofj  „  ..p.^  tho  (’an  i  bill^ed.  It  was  .state  1  further  that  a  ppp  ppp  hnshels  is  usii.allv  considered  :  making  control  me,as-ures  more  difft-  Rank  Ftfbit  .Uay 

7)  three  provinces  good  rains  feH  J' im.  t  Vn  si,  ha"'  stabilized  price  of  around  I9  rents, ^  ,;,,,fp..  ^rrvover  In  the  event  ofeult,  wtintesai?  Prin 

dtinna  the  '.veek  and  prospers  m  kp,;  ia‘oV'  heRw  the  prod  net  i'('!n  '  ”  •'■"dPPr  "''-Pld  f'-’)')’'*'' !  another  erop  catastrophe  |  Rainfall  has  been  helptiil  to  pas- 

these  distriet..?  are  quite  good,  al-  ,  ,  rantitw..  af '  ”)<*  compaiiv  to  operate  at  ,a  .nice:  _ _  ttirage  and  hav  although  a  rather,  vvh.'at 

though  gene, ally  lovver  than  in  |  <'<’'-'-’'-^-P’")dn)g  months  of  |  ^  ’  short  crop  of  ihe  latter  is  indicated  ' 


•T.r  of 
fS.aS  ini'rear;?  oi 
dp^reaae 
?2, 643.60(1,09(1  21  ■ 


1932.  British  Cfilumhia  correspond¬ 
ents  report  a  decided  improvement 
in  the  past  tvvo  weeks  due  to  plen¬ 
tiful  moisture  and  hot  weather." 

“In  Prince  Edward  Island,  con¬ 
ditions  are  uniformly  good  for  all 
crops.  Growth  has  been  rapid  and 
uniform.  In  Nova  Scotia,  there  have 
been  heavy  rains  which  have  pro¬ 
moted  good  growth  Haying  ha.s 
been  interrupted  by  the  rain  but 
the  yield  w  ill  .approach  average. 


1932, 

Alberta  wells  produced  74.978 
barrels  of  enide  petroleum  in  May, 
consisting  of  69,766  barrels  of 
crude  naphtha  and  1.999  hands  of 
light  crude  oil  from  the  Turner 


Mn  i  Appoint  Resident  Geologist  | 
To  Examine  Glenore  Property 


Toronto.  --  Dr.  Benjamin  M.  Shaub,  j 


Valley  field.  2.859  barrels  of  light  B.A.,  M.Sr.,  Ph.D..  formerly  of  Mas- j  ing  director 


Eldorado  Development  ^  At  jjj  .south  .Albert.a  due  to  forced  ma- 

G.  B.  L.  Is  At  Crucial  Stage  turity  and  lack  of  moisture. 

- —  i  Only  slight  hail  losses  were  re- 

Toronto  Bureau  The  Financial  Times.  portocl  anywhere  (luring  the  past 
Toronto.— Gilbert  LaEine.  mnnag-  week. 


Eldorado  Gold 


crude  oil  from  the  Red  Coulee  field 
and  453  barrel-,  of  heavy  crude  oil 


sacliusetts  Technical  College,  has  '  Mines,  and  Fraser  Reid,  newly  ap- j  Loa^ngs  ^^ferted 
been  appointed  resident  geologist  at  !  'pointed  consulting  engineer  of  the  By  Donumon  Day  Holiday. 
the  Glenore  property  under  the  direc-  I  Eldorado  mining  interests,  are  en  for  the  week  ended 

tion  of  Percy  E  Hopkins,  co-asulting  !  route  for  ’he  properties  at  Great  4  amounting  to  35,285  cars, 


ying  lm.s|^'‘‘’"’  ’be  Wainwright 


^ples  have  a  fair  set  and  are  slz-  Gold  Mining  stocks"  has  just  been  gical  work  in  (.'anada,  Newfoundland  1  HOwey  Gold  Mines  to  the  lowest  1^ .  . . 

mg  well  A  good  harvest  of  straw-  published  by  Foundation  Securities  and  the  Fnited  States,  and  has  made  '  level  of  any  gold  mine  in  Canada, ,  but  after  adjusting  for  the  holi- '  ""sharpyBard  week  <Tr.4. 

Wries  IS  ne-arlv  completed  and  Limited  of  Toronto.  As  the  title  numerous  examinations  under  the  ,  will  be  on  hand,  presumably,  when  j  4he  index  number  of  the  Domln- ;  IcHp  erfameries  ilurmg  this 

c'nerry  p'.iikiag  has  begun  with  light  suggests,  it  is  concerned  with  the  direction  of  .Mr.  Hopkins.  'the  new  silver  concentrator  is  in- ;  Bureau  of  Statistics  rose  from;  *  .juiv  11  503  0-127'^-  ’'‘9 ''J’jS  rounds,  compared  with  6.467.- 

^r«p  in  w.ew  New  Brunswick  crops  problems  confronting  the  potential  Dr.  Shaiil'  has  an  assistant  to  help  I  stalled  at  the  Eldorado  property  62.97  to  64.96.  I  Copper --July  la—o  nnts.  XY.  '■  ?H,P°'-‘n'3s  during  the  five  months  of 

have,  also  continued  to  improve  and  investor  in  Canadian  gold  mines  and  him  in  hi.?  work  and  will  complete!  Eldorado  Company  has  advisedly!  pjrain  continued  heavy  and  the  in- i  wiirL  Zi^K  wa  i  _ 

are  well  advance-]  in  grow'th.  ex-  the  reader  is  advi.sed,  in  detail,  just  his  survey  in  a.?  short  a  space  of  time  i  selected  the  best  men  available  for  rose  from  19,5.99  for  the  previous  i  u>  .  u.v,  .  5  ,  an  peg,  op,p,„;y  3,^.  v.A’VCorv'En  buildiia-q 

cept  ng  roots  and  c()rn.  Clover  is  how  lo  go  about  the  appraisal  of  Hie  as  iiossiblo  in  oriicr  lo  enable  dia  the  crucial  work  in  connection  week  to  112.38.  Lumber  was  heav- 1  ,  -  - - 

ticarce  in  the  hay  vvhicti  will  lovver  man.y  different  current  offerings.  '  iiiond  drilling  to  be  undertaken  witli-  with  the  enterprise  Mr.  Poclion  ier  by  65  cars  and  the  index  number  i  u. ’P*®''®®’*  *)«; 

qimlitv.  Fruits  ami  vegetables  are  The  booklet  treats  Hie  subject  most  out  delay.  Surface  work  will  be  car-  has  solved  the  problem  of  recover-  reached  a  nevv  high  point  for  the  deveiojmci'ii'^i""  the  J'rhabiiitau'on^rf  scheme '’oi^  Uo'iliybur"n  Ri(f|e®  i°*^^^^ 

ppomisiag.  completely  and  coinprebcnsivel.v  and  ried  on  at  Hie  property  in  conjunc-  dng  refined  radium  on  a  commer-  past  year  at  49.37.  Index  numbers  4’''‘nce  Edward  island’.?  oy.'ier  Indus-  x'anconver  are  reported  to  have  taken 

- -  fhrnii.ghout  Is  ver.v  interesting  ami  Hon  with  the  geological  survey  and  rial  scale  and  of  high  standard,  and  of  live  stoek.  pulp  and  paper,  mer-  l''-^i ‘nuicaic'i  in  preparations  now  an  option  on  ih(»  Marine  Building  in 

r«ad'9hle-  The  usual  dry  statistics  every  effort  will  be  made  lo  speed  ui>  there  is  every  assurance  that  the  chandise  and  ml.scellaneoiis  freight  '  m'enf  of' Ma'riiic  and  Fh?he?ios  (Y ‘YaV  coYdYcTeY’bv^'Te 'st'Yr'?ett  inYestint^^^ 
ected  lor  th<  *site"of  tYp'' new  "deilv-  ’*)P  ’^chnicalifies  of  finance  .and  dcvelopmonfs.  Management  of  the  best  metallurgical  results  will  be  also  showed  increases  over  tho.se  for  '  "'.'t  new  area.?  for  oy.stpr  culture  ai  Corporation  ‘  of  New  York  on  behalf 

rating  plant  to  be  erectod  bv  T  S  tnining,  so  often  confusing  to  the  operation  is  under  the  direction  of  E.  obtained  from  the  silver  concen-  the  previous  week,  Tt  is  quite  pos-  '  ^  -A.  l.ynch,  engineer  of  of  the  British  Pacific  Building  Com- 

ira*  &  Comp-.ny  of  Saint  John.  '  average  layman,  have  bean  avoided.  Mile;-)  Fl.vnn,  M.E.  trating  (plant.  sible  that,  due  to  present  conditions,  the  dtr^'inVo^lvef  $1^000, 


berrie.s  is  ne.arl.' 


Dr.  Shaub  has  an  assistant  to  help  I  stalled  at  the  Eldorado  property 
im  in  hi?  work  and  will  complete  !  Eldorado  t'ompany  has  advisedly 


the  new  silver  concentrator  is  in- ;  jQjj  Bureau  of  Statistics  rose  from 
stalled  at  the  Eldorado  property  62.97  to  64.96. 

Eldorado  Fompany  has  advisedly ,  Drain  continued  heavy  and  the  in- 


,  w  heat 

109,3,37.916 

•*  1.3  0 

f  ithrr  friain? 

23,607.322 

-  24  4 

Tig  Iron  May 

Knne 

'  Stpol-  Mav 

23,126 
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Fmplt^vmnnt 

1 'onM  ruction —Juni¬ 
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8.966,200 
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or  l.oadliis: 
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36,28.5 

-27 

j  rumulali'vf 

C.P.K  Gross 

900.861 

—  16  3 

!  Juh  T 

2,818,000 

-  4  3 

1  C.P.R.  Mu'. 

1  r.NYR.  Grnys 

975,809 

-i-  82  2 

July  7 

C.N.K  N^t  Ma'  .  . 

2,895,007 

193.206 

t  1  6 

—  55  2 

{  Trade  in  May  i 

‘  Exports 

4.5.576,337 

a-  12  6 

Imports . 

32.926.630 

—  25  5 

;  Balance 

1  Stork  Market: 

>  Share?  gold  week  enil- 
Juiy? 

-12649,707 

447,1,52 

-4-77676 

1  Storte Market  Index  • 

;  July  11 

50  3 

a-127'7:- 

i  Copper — July  IJ — 9  ronts. 

X  Y. 

importani  than  those  accruing  to 

-  her  under  the  Canadian  agreement. 

Thev  were  granted  in  return  for 
the  :iiffcrence  accorded  '  in  Great 
Britain  in  West  Indian  sugar,  cocoa 

- ,  and  rum.  Nevertheless  the  total  ef- 

r.r  of  feet  e"  these  discriminations  were 
I  reiati'-ei;  slight  The  Cnited 
•t  21  »  State?  Tariff  f'ommiss'ion,  in  its  re¬ 
port  in  19?2.  estimated  that  the  pre¬ 
ferential  diitie.?  affected  no  more 
*  4.3,0  than  5  per  rent,  of  the  whole  trade 
*-34  4 ,  of  the  ('r'Twn  ('■olonies. 

-  S'tch  was  the  general  situation 
0  a  vvhen  it  was  decided  to  include  in 

■  '^^  ’iihe  agenda  of  the  Ottawa  Confer- 

-  2  7  ence  the  discussion  of  the  fiscal 

-  16  3  relations  between  the  colonies  and 
,.43  the  Dominions  respeotively. 

f  S2  2 - ^ - 

r  ^1  6  albert.a  bi  tter  FAT  OCTPET. 

_  ,  Edmonton  •?-  During  the  perlsd 

1"  ?  f.''om  .January  to  May  of  ths  present 

-  »  year,  fwehty-two  weeks  there  har 

been  a  considerable,  increase  In  butter 
■  fat  prod-jction  In  the  Province  of  .Al- 
I  berta,  compared  ■with  the  c(5rrespond- 
.  ,  Ing  period  of  1932  Deliveries  tit 


Silver  — July  1.3,  ;)S'i  certs.  N’.Y. 

Wheat  — July  13— July,  8S '  5  cents,  Winnipeg, 
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NEWS  OF  INSURANCE  AND  BANKING 


\  Heads  Montreal  Institute 


LIFE  INSURANCE 
TO  RESUME  ITS 
FORWARD  MARCH 


'Men  of  the  Maritimes 

An  ErfUorldl  from  Thr  MhM. 


rlln  WAKII  illAKi  H  Maritime  Provinces  rightly  claim  that  they  contribute  a  relatively 

1  \jl\  11  ntXlJ  ITI/Ilivll  :  large  number  of  citizens  to  Canadian  public  life.  Tn  proportion  to  i>opTr- 

_ _  I  latlon  these  Provinces  have  produced  more  statesmen,  college  presideuis 

Prn.lrlrnf  cifc  Amcnran  Life  Cofl-  industrial  and  financial  leaders  than  any  other  part  of  Canada. 

President  oh  Amencan  con  ^  striking  illustration  of  this  is  found  in  a  survey  of  the  nativitv  of 

vention  CnecK  to  t,x-  |  ^ j^p  pjjjpf  executives  of  the  four  big  Canadian  banks.  It  is  an  amazing 

pansion  Ended  !  fact  that  the  general  managers  and  the  sIy  assistant  general  manager.s  of 

two  of  these  banks,  the  general  manager  and  one  assistant  general  man 
HA5  WEATHERED  CRISIS  ager  of  the  third,  and  one  assistant  general  manager  of  the  fourth,  arc 
_ _  all  from  these  Provinces, 

nt  Tut-throat  Com-  The  general  manager  of  the  Royal  Bank  of  Canada.  M.  W.  M'ilson.  1? 
Elimination  of  Cut  tnr  «  C  ^  ^  Scotian,  a  native  of  Lunenburg.  He  has  four  assistant  general 

pehtion  and  v-ioser  i.-o-opeM- 1  Three  of  them  are  also  natives  of  this  province;  they  are 

tion  Among  Companies  Indl-  ,5  ('..  Dobson,  of  Sydney:  G  W.  .MacKinnie.  of  Pictou.  and  E.  C.  Pmeo, 
cated  For  Future  of  .Annapolis.  The  fourth.  S.  R.  .\ohle.  is  a  native  of  Eredericton,  N  B. 

The  general  manager  of  the  Canadian  H.ink  of  Commeree  is  S  H, 
St  T  iiis  Mo  Life  insuranee  l>ogan.  a  native  of  Springhill.  and  one  of  the  five  assistant  general  man- 


Have  yoM  these 
UNUSED  ASSETS  .  .  . 
In  YOUR  BUSINESS? 


tJffTN'SURED  key  men  are  unused 
business  assets.  The  Great-West  Life 
Assurance  Company  has  a  plan  of 
insurance  to  strengthen  your  organ 
ization. 

tkl  Gt4pm. 


The  Gre»t-n'e»t  Lite  Auuranee  Company 
Winnipe*.  M»n. 

I  err  intereeted  in  yoor  pUn  Without 
nbli*»tion  send  porticuUru.  Dept.  72.E 


Address...^ . 


rv  due  to  the  nation.il  banking  lioli 


Tenuis  Mo  —  Life  insuranee  1-ogan.  a  native  of  t<pnngnui.  anu  one  ot  me  tive  assistant  general  man-  Erank  R.  .Tohnsc.n,  general  manager 
havinc  wM\'hered  the  crisis  brought  ;  ngcrs.  B.  P  Allr>.  is  a  Prince  Edw.ird  Islander.  of  The  Gfvneral  Cn.sually  Insurance 

bv' the'  aevte  fln-noial  stringen- i  The  executives  <>f  the  Bank  of  Nova  Scotia  also  present  a  united  1  Company  of  Pari.s.  who  has  ju.st  been 
dne  to  the  nation \I  banking  hoi i-  nri.sin,  .1.  A.  MacLeod,  the  general  manager,  is  a  native  of  elected  prc.sidcnt  of  The  In.suranee 

Z,.  ^f  loto  Cehriiarv  and  carlviTrince  Edward  Island:  H.  D  Burns,  one  assistant  manager,  hails  from  Institute  of  Montreal. 

March  and  he  Xbart  restrictions  I  Houn.i  Hill.  Annapolis  County:  and  H  E.  Patterson,  the  other  a.ssistant  - 

Aiarcii  auii  j.  «  general  manager,  is  a  native  of  Saint  .lohn.  .N.B.  a  a  Am 

r^dr“''?esume  the  advanre  inter-  The  Bank  of  Montreal  has  two  general  managers,  neither  of  whom  NfW  RANKINfl  ACT  * 
fir.^  uv  the  stock  market  natives  of  these  Provinces,  hut  one  of  the  five  assistant  general  man-  Tl  UnlllVlllU  tWj  I  | 

....oeVi  r."  "  riuoher  PJen  Daniel  G.  W .  Spinney,  is  a  native  of  A.armiuirh.  Nova  Scotia,  and  Ivdward  r*\/rh  *  ETINfi  /rrif'TMFf’  I 

ores'^^ent'  of  the  Arn’rlein  '’'’P*-’'  recently  appointed  manager  of  the  London.  Engl.aud,  office  h  YPAMllS  iRF  lIlT  ‘ 

Bwn^  president  of  this  hank,  is  a  son  of  Prince  Edward  Island.  IjAI  rtlli/J  l/llLI/l  I  i 

dl<Jiiss?n'The^^reeenT  outlook  for  The  four  banks  have  a  total  of  five  gener.al  managers  and  sixteen  RAACTC  DrCrDUr 

msc-ussiiit,  .  ,,  Iinone  general  managers.  Of  these  iwontv-one  high  exeriitive  rosi-  nrSrKVr 

tie  insurant  'ndi  E.r.'-  ^  ■  tions.  eleven,  more  than  half,  are  held  hv  Nova  Scotians.  Nen  Br  nswrek-  DUUjllJ  UL  JLI\  Y  L 

Is  al.so  nresident  of  the  M.  land  1  fe  Islanders.  All  in  ali.  these  Provinees 

iSurr  . d[arbank-i" 'fiei?  sneress  attained  by  Maritime  men  in  the  Cana-  Deposits  Being  Converted  From 


ORKAT-WEST  LIFE  ASSURANCE  CHMFANT 


crash  of  CA-tober.  1  1  anu  1 

Boone,  president  of  the  .Amerlein  ^ 
Life  Corventlon.  decl.aro.l  here  in 
discussing  the  nrecent  outlook  for 
the  insurance  industry.  Air.  ’'none  , 

Is  al.so  -nresldent  of  the  Midland  Life 
Insurance  Company  of  Kansa.s  ('ity. 
Missouri.  ^  dian 

"If  the  life  insurance  agents^  o. 

The  country  r:-''  fully  awake  to  their 
opportunity  and  take  advantage  of  pi 
the  motu  fiTvorable  attitude  o'  the  l  I 
rnblic  goncrt.ll  -  ’o  tb.e  p-.-otoction 
that  is  afforde.i  only  by  life  :n.=ur- 
ance.  .Lily  .'hould  show  a  marked 
Increcisp  "n  rew  life  ins'urance  s-i.e* 
compared  with  the  same  nion'h  la.st 
year."  Mr,  Boone  added:  ■•rnquos- 
tionablythe  moment  is  at  hand  when 
the  l-.f’e  insurance  business  sho'ild 


NEW  BANKING  ACT 
EXPANDS  CREDIT 
BOOSTS  RESERVE 


Plan  Greater  Use  of  Newspapers  I  New  York.  —  The  new  banking  act 

In  Public  Relations  of  Banks 

-  -  ,  01  inflation  ;ind  cxpansiczi  of  bank 

The  E:nan  ’ia!  Adver-  rrosnects  are  .not  full v  aware  of  the  credit.  The  «  likings  of  that  sec- 


Deposits  Being  Converted  From 
the  Demand  to  the  Time  i 
Classification  1 


Assets  «473298,63S 
Surplus  035,326 


Head  Office; 
Toronto.  Canad.a. 


A  MLITtlAL  COMEANV 


.A.-soci.aiicn  under  1 
o'  its  :  resident.  H. 


functions  of  hanking,  its  ideals' .and  l’‘'‘•taiulng  to  discon 


Lyon  .'landing. 


■Also,  they  are  alive  to 


Ttonaoivine  momeu;  1^  av.  liauu  ....^  'R-inl.-Pr'  Tt-,-—  .u  r  .  u  ,  -  - 

the  1-fe  i-rsr-.ince  business  sho'ild  (o.np.in.N.  the  fan  ’h.M  there  must  he  creat- 

nress' fo-'w?  rd  with  renewed  vigor  1,  ''  'v  devote  I’s  conven-  ed  a  -o.'.itive  public  opinion  rather 

_ .:i,..,,i.-i  .h.-.  fvivr,.  ‘*''1  'u  ^ •''CPfcmber  nth  than  to  ',ot  rumor  and  irre^non£  hie 


and  ronfidence.  iShould  'he  future  t  C'l, 
witness  r.ny  '-hange  in  Pfo  insu--  tuntit-s  t.i  n 
ance  rates  .or  policy  provusions.  it  i.-= 
certa.ln  that  the  p-cm;i:ms  at  many  Horetofor.u 
axe  levels  vill  be  increased,  while  rlepar'mrzr < 
Fvrme  of  the  pr.-sent  -e.v  liber.al  con-  oons-dare'ii 
cessions  t/i  poHcyb.o'.ders  are  s’- re  matter 

to  be  cr.rtailcel  In  virv.  o-'  'his  po.s-  I 

sibility  n.rewd  insurance b-. vers  are  ,r,-,ipan 

now  purcha:  tng  all  of  'be  insur.ance  ctrail.s 

proteciio’i  that  compr.n-c.s  rre  w;!!-  osord.nglv.  ib 
ing  to  sc'll  them.  The  ■■■i--:rc  wO,! 
bring  .alKutt  cloror  co-i.’-e-a'-.on  be- 
tween  life  insurance  .o-nnanies 
everywhere,  and  the  ve-v  harmful 
cutthroat  methc'ds  too  ofen  re.ev-- 
ed  to  b.v  companies  .and  .aaei-Ts  -n  YV  OT ta 
their  eagerness  for  b’-.sir -ss.  w  y 

soon  by  a  thing  o-'  the  pa-'  ’I'liis 
chEinged  attitude  is  f-illv  'v  am-ori 
w-'b  ‘ho  principle  of  the  Na-ional  t^of.o-' 
Indurtrial  Recovery  .Act.  Bmo  r  fcrr-n^  r 
business  will  result  from  the.e  .-m--  r,oaal"r>mio 
rective  .-easures  arplied  ■  >  the 
companies,  .end  policyholders  w-u  ,4.;  ...c 

henef;:  greatly,  since  the  asset  val-  f 
UC3  behind  tbeir  protection  will  im- 
--rove  as  genera!  conditions  in  the 
industry  improve.. 

■‘In  the  mon'b  oc  ,T'-,iy.  the 

life  Insurnnc  “  companies  o'  this 
oo'untry  sold  approximately  Aight  '  , 

h-jndred  and  Bfcen  r.r.ilion  of  or-  ^ 

dinary.  industricl  and  groi;-.  ins'ir-  1,-,,^]  ,.,,0- 

ance.  compared  t\-iih  one  billion-and  V' 

seventy  million  for  the  corrc.spond-  _ . 

•i.  ■  T  ■  ■  cause  ea'ion.s 

mg  month  in.  1031.  I  .-■■m  no‘  antici-  .^-Kho-  t  'he 
Dating  that  the  p.'xiduction  this  vear  ‘ 

dunne:  siiijy  win  ^qual  th^  pro^*- 

two  years  ago,  hut  there  is  everv  criUcism  tha* 
reason  to  expect,  tfhat  .'u!v.  ir'.a.e  ‘  • 
will  be  surpa.ss.ed.  for  tinguestion-, 
abLv  the  trend  o'  tife  ins uranc-e  i-' '  fprt  *  that  *V" 
again  upwards,  r  fee)  confu.en*  th.y  '  ,t;.h.i.7.iTio-''* 
July  will  prove  the  best  month  for 
life  msurrmce  tha’  this  .-.e.-ir  has  i  ,^0  extreme 
had.  also  that  the  exhilar.^' on  r--st  ■  ronir.'n 

manifest  m  late  .A-rii  ard  Ma-,-  will  _ _ 

Increase  in  voi’mie  thro--.gho--'  tt-.e 
remainder  of  this  yea-  .snd  •h,..'  i.e-  permitted  .=e; 
fore  December  a  nea-  no'-m.n’  eon- 
dition  s^-ill  again  prev.'i.-i  ir  '■■'e  in-  P‘'.'p^^p'  ' 

stirance  **  raiding  our  r 

n  .  .  .  _  .  atclv  thfv  w 

Record  to  he  Proud  (U.  emergency  .a, 

“Some  may  s^y  tha*  1  .'r-  ’o.)  op-  the  easy  coiir 
timistic  ahou'  t-fc  m.s-irm  e.  hii*  raini.v  firoug'f 
my  reply  to  them  's  tha*  'heyr.  ’.-.n't  the  welfare  ri 
a  life  insurance  aren*  -n  'U’s  coun-  else  .-.nd  the 


to  1  !'h.  '■■>  .  survey  o'  the  oppor- 

tunii-.r.s  t.i^  mprove  tlic  relations  of  G.  L.  Spry,  adverrusing  manager 
.’.anks  ^o  -,ie  nuolic.  of  The  Huron  .y  Erie  .\Ior1gage  f 'or- 

Ho;-c.to;or,\  G.e  public  relations  porafori.  and  anadian  (lirccto:-  of 
dc, •'ar  men  s  o;  hanks  have  been  the  Einr.ncial  .Advertiser.-'  .As-io  i-i- 
cons'dcred— out:ne  and  iini.mportnnt.  t.ion,  expresses  the  .  opinion  fl  at 
As  a  matter  o:  tact,  'be  princiiual  newspaper  advertising,  which  em- 
bus!res,s  o'  banks,  tnor'gage  and  bracer  news-yapers.  m.agazinos  rmn 
fo-iipanies.  service  Institii-  financial  ,iourna:s.  will  bo  cmrloyed 
en'ails  public  relations.  .Ac-  to  an  even  larger  degree  tha'i  liere- 
.g.'.  iho  direcio'-s  of  sii.-h  'n-  tofo-e  n  the  dcveioprient  of  het- 
ons  are  beginnirg  tc.  -eaiiye  ter  undorst.and'.ng  ••  etween  financial 
vanv  o'  the-r  cu.stome-s  .and  insti'miop*!  and  tbe  p  iblic. 


than  to  let  rumor  and  irrc^pon£  blc 
statements  guiile  piihlic  ih.nk  ng 


tion.s,  en'ails  publir  relations, 
eord.nglv.  iho  direcio-s  of  sii.-h 

sTiriiT^nrs  Tfi  **pr 

That  vv^nv  thoT  rK.'T.imr-t; 


World  is  Defeating  Depression 

Without  the  Aid  of  Politicians 


tiniiance  of  interest  on  demand  ile- 
P-tsits  have  ha  i  the  effect  of  decreas¬ 
ing  hagik  I'c.scrtc  rcqmremcnls.  In 
this  way  the  ability  of  the  banks  to 
1  expand  credit  h.as  incrc.a.sed. 

It  is  througii  the  shunting  of  depos¬ 
its  from  the  demand  t.i'  the  time  cate-  , 
.gory  that  the  banking  act  h.as  served 
to  lower  reserte  requirements.  .As 
the  bank.-:  can.  and  =till  do  piD'  m- 
tore.-t  on  time  dciiosits.  corporatii.as  , 
and  individuals  luive  converted  a 
stH'si.mnal  amount  of  their  ileiiosiisj 
from  liie  dcman.l  into  the  time  classi-  ' 
fication  ■ 

Simiiitaneously  the  reserve  requi¬ 
rements  of  the  banks  have  been 
rrdiiccd.  Tlie  weekly  reporting  .N(  w  , 
'York  hank  st.ucmciit  shows  what  | 

'  has  been  going  on  in  this  line.  Kroni 


Germany’s  Debts 

An  Editorial  from  Thr  Statist. 


FRENCH  VIEW  OF 
EXPERIMENT  BY 
I  MR.  ROOSEVELT 


t  h.as  served  world  in  which  default  onidecllne  of  the  gold  and  exchange  re-  j  lan  nAACUyUF  T 

unen'i.s.  As  debts  is  becoming  the  order  serves  will  jeopardise  the  plain  func-  ||||^^  Ilui/DElYDLl 

.-In  p:iv  in-  t’f  'hp  -'’‘'t.'’.  foF  rcasons  ranging  from  tion  of  the  Reichsbank  as  a  ce.utral 

■'^beer  inability  to  pay  to  a  consrien-  n.ote  issuing  institution."  A  law  was  .  tl  .Tj  vxTmi  a  i  -ru. 

converted  fPtJt  <’f  the  effects  o.n  the  ecoti-  promulgated  by  the  Reich  Govern-  F,7rp<?ct  Th.ut  Ho  Will  Appiv  - 

leir  deiii-isiis  condition  of  the  creditor,  ihe.meni  on  .Iiine  h  in  accordance  with  Keynes  Managed  Currency, 

,  ,1.,.;^,,  I  threatened  German  default  has  this  anno'incemc.nt.  the  transfer  mo-  Theory 

l.'ilnvtst  tended  to  pass  off  qtiietly.  It  ratorium  taking  effect  from  .liily  I.  _ j 

serve  reqiii-  certainly  a  sign  of  the  limes  when  Arrangements  were  made  to  discus;:  i  p;,ri-  _  President  Roo:-e-.clt  'in- 

hnvr.  hem  default  on  the  part  of  one  of  the  tlie  various  questions  arising  from  ,  ,  ' 

porting  .N(  w  'real  economic  Powers  can  excite  the  default  in  London  on  June  LI  and  . 

shows' \vhat  j  ■'^''^h  relatively  little  interest.  This  meetings  of  tlie  short  term  a.nd  long  j  about  man  on  the  world  .=  m.arkets 

line.  From  I''  Perhaps  partly  attributable  to  the  term  creditors  Mho  latter  having  in  I  last  v  eok.  Mr.  Hoover  s  '  surprise 


dcndo-i  --  Never  rx'’'''Cran'  e.-v*’,-  .age-j 
cerning  'he  outcome  of  'he  Int'ru.-i-  pl.rx" 
tion.tl  Econonu"  ' ■'-.nfcrcnce  Mncf  no:  • 
T^resi-i'-n'  Roo.'-ei-e.t  reiu.se.d  *n  a'.-  motu-* 
low  .a  i isi  'i.='s:on  'X  v-a-  del.ity  t'-c  e  Igc.) 
financial  ihsirict  here  -.s  now  'ak-  Ro  ir-c 
in:  t'lf'  co-'-.?o  of  event.s  cnlmD.  rol.'-y 
roin.in.r.  out  rh.a  the  world  alrcadv  fo-ind 
is  slo'vl-'-  er-erging  f'-o-ii  ihe  de-  depre 
Drc.;,s;on  v'’tho''t  the  .•’id  o'  poljti-  sympr 
cian  =  .  sonic 

Thinkur.  oeople  arg’ic  ihat  th  s  he  so 
movemorit  o'  recovery,  which  is  Rut 


;-i-cncy"  a  matter  of  p.-'r- 
Bri'isli  business  men  do 
■:  to  t;ndors;and  tr.  s  new 
ivtlicy.  The  city  ackn'iwl 


.lane  1 1.  or  the  nearest  reporting  d.-n  “’''“'PePce  of  even  more  portentous  the  nKaniime  been  able  to  produce  remain 

to  Tlie  date  when  the  law  tiecame  hut  it  is  also  due  to  the  fan  n  sirongcr  and  more  rcprc.scntative  ,  legends,  b  -.t 

effective,  until  Julv  .5,  demand  depo-  'hat  Germany  has  ha.d.  for  some  time  commitieei  accordingly  took  place 

sit.s  of  the  b.cal  reporting  hanks  de-  P''-'^'-  seek  escape  from  her  foreign  between  July  13-1«.  One  unsatisfai*-  i  financml  Paris  .^cc':  i' 

dined  .■?tP5.i"i0.0u".  During  the  .same  f‘''inmilmeins.  In  the  first  place,  the  tory  result  of  this  meeting  was  thai  volt's  first  dcdarai i'.m 

period  their  time  dciiosit.s  were  JbA.-  '*‘'P^'P’  crisis  in  the  middle  of  Ifi.JI  it.'  character  i're\ented  an>  dccisio-a  ,  remarkable  for  n.' 

11111.11(111  higher.  ■  precipitated  action,  under  tiie  Stand-  or  agreement  "  on  details  -so  far  p-s  '  i^au"htv  louo  As  for 

There  il  g/.od  reason  to  bcliev.  ■p'''  Agreement,  whereby  the  with-  the  b.n.g  term  creditors  are  concern-  '  .,"v 

that  the  time  deposit  iiu  rca.se  was  re-  drawal  of  foreign  short  term  credits  cd.  with  the  result  that  .the  Rcichs-  ,  American  st.ib'ilizat: 


its  t.'lks  ihi.-'  v.'cek  I'uit  the  t.\i>cn.:e  of  deiiian  1  dc-  "'p*'  chocked.  In  the  rirciimsta.ncos  hank  .iiqiarrmly  has  to  take  the  ini- 

b--  oRtitlod  To  change  h  r-  pusu  ^  .s;,.  long  a.s  iliis  .'-‘fiS.i'i'ii.O'iii  'hi?  wa.s  unavoidable  in  order  to  on-  ,  liative.  .At  any  rate  the  crcctitor.s 


roi.cy  ,  convinced  that  he  has  ,va,4  classed  as  a  drma nd  deposit.  i tif  ■'^nre  not  only  the  stability  of  the  cur-  were  able  to  make  some  impression.  but'  financial  peo 

,o-in,i  .-  way  of  o^e.g^e  -  from  th®  Vi.j-k  banks  had  10  keep  $12.-  rency  but  also  to  prevent  a  complete  for  Dr.  Bchachl  has  "agreed  that  the  pvents  carefully 

depre  sio-i.  .'nd  on  Tin,'  groui  d.  . . .  reserves  hchiml  it.  Hi,'  collapse  of  the  German  economy,  and  service  of  the  Dawes  loan  should  t,,  adopt  any 

sympainy  un  loubtcdly  exist  ,  in  ^vh.  n  Uie  funds  were  placed  under  'he  sacrifices  which  the  foreign  have  priority  over  other  transfers''  “  '1'),^  p,f  blame 


sonic  q".artcr.->  for  the  c.vperint'n* 
he  seems  to  be  pursnin.g. 

Rut  th're  i.'-  also  g'ln-ilne  ap-re- 


me  deposit  heading  i.tie  resemes  hankers  have  had  to  bear  .sinee  ihc  and  while  not  adniiifiiig  such  priorit: 


r.-qiiircd  droiqicd  from  Li 


end  .of  pell  are  a.n  eloquent  testi-  for  the  Young  loan  "was  prepared  to 


worlds  dop'.ptfd  hension  lest  di.:astron.s  rea-Lons 
w  ill  continue,  be-  should  result  fhrou.ghoiii  the  world. 


cause  ea-ion.s  must  live,  whh  or  For  the  United  .'States,  the  situation  leased  (oidd  thiv.rctical 
^'m'-'^'^Po^  cen'enence.  ,  '  believed  to  -.ti.'.e  sonm  awkward  ihe  basis  for  around  3 

M..  Roo'.noifs  domestic  price-  poss'ihilltins.  I'  no  'ixod  a n "horn ge  bardt  credit 
rau.ng  program  ha-  occasioned  les.s  ,  i.s  left  for  vainer,  -11,7  c  mstion  was,  Cle-.rlnc  lions..  I 

critteism  than  what  were  regarded  |  raised  on  this  week's  '.lar  krtc.  how :  -phe  ovidcum  comain 


a.s  hie.  incon,.<:.^r,..j.'-  yj,,  dollir  he  sra'mlizc  1  jj,  rela-  no'tin-  l.'.n'- 

nouneement_  o'  May  H,  .0  rho  .f.  tion  to  eommodity  price.^  -inloss.  for  bv'tha^n'.ii 

fee,  tha.  tr.e  eon'e-enee  mu.st  by  in'tanee.  the  world  prite  wheat  siatemeui 

.stabilization  's"ib;'sl-  ord'rlnpla'e  were  'o  he  .'tahili-ed  hv  •  .nali;,..  i  ip. ti  , 

of  eh.cos  made  his  snri.'fn  ,4-,v:ng  to  ing  prodr.c-’on.  a  riea:i;:-'  whieh  ?•' ie'-r'',i  a. 

the  extreme  o.-onomb  trer.-:  of  ,wo'ild  c.-.p  for  intei  natiorn:  .  o-op-  in  'h-it’"'.e'  i. 

Tbe  eonir.'nsaied  dolba*-  tiud  'man- oral  ion.  ...r.  ^  ...'  ti. 


The  saving  in  niony  to  the  eonsideration  which  the  have  regard  to  the  predominant 
tchievcil  thins  was  .pn.suu.-  admitted  difficulties  of  Germany  has  opinion  of  those  present  that  the 
aniouut  of  reserves  re-  received  abroad.  In  ihc  second, next  [iriority  should  be  given  to  this 

illy  he  u.icri  as  place.  Germany  was  released,  in  vir-  loan,"  .At  the  same  time  it  was  gen- 
3 li'u.OOu.Onb  ofltnt'lly  formal  terms,  from  her  liab-  orally  agreed  tl-.ai  payments  of  in- 
,  iliiv  ffir  Rciiarations  by  the  Lausanne  tercsi  for  both  long  and  short  term 
I'igiircs.  Ii'onvcntion  in  the  middle  of  Ui;i2,  By  jPredits  should  have  prioriiy  over 

tied  ill  the  re  'hai  date,  then,  Germany  had  escap-  ^payments  of  capital  and  it  was  de- 


t.UctiK-ni  i.:  hultrcssuj  1  f'h  roughly  one-half  of  the  annual  cided  »o  refer  to  the  Bank  for  In-  ''"■on 


decla.rauon.s"  remain  among  ’he 
market's  legends,  b  ".f  .\Ir,  Roose¬ 

velt  bar.  gone  him  one  better,  aa 
financi.-'l  Paris  .secs  i'  'dr  Roose¬ 
velt's  first  dcelariiiion  w.as  chiefly 
remarkable  for  n.s  d.isagreeable 
haughty  louo.  „.\s  for  his  flat  re¬ 
fusal  to  make  any  promise  regard¬ 
ing  American  st.ibilizatiou.  even  of 
a  tcmpora.ry  nature,  tne  conference 
members  m:'y  have  retained  some 
illusions,  but  financial  people  here 
who  study  events  carefully  had  not 
expected  him  ti,i  adopt  any  other  at- 
titufie.  Tlie  chief  blame  attached 
to  his  action  here  is  tha’.  after  hav¬ 
ing  had  a  lar.ee  hand  'in  calling  the 
conferen'e.  he  virtually  torpedoed 
It  l.y  ::u<ldcnl,v  abandoning  'he  prin- 
('ii)lcs  he  had  expres.dy  -accepted  as 
the  bai'i.;  for  di.sciisr:ion 

•As  n  whole,  his  dedara.tion  ■"•as 
considered  in  finantiel  circles  here 
as  iaiibating  primarily  .1  determin¬ 
ation  I'l  pro-red  wi'h  the  pro- 


s.  for  i.v  tha:  ;n  lii.-'  weekly  I '1(  aring  House  requirements  of  her  foreign  debt,  in-  tcrnational  Settlements  tlic  .siigges-  .'tramnio  be  lai.i  out  for  iniprr>\e- 
whea'  ,'iatemeut,  lie'v.aiid  de|..).sits  of  the|ciuding  Reparations,  and  hail  as  well  li.on  for  a  tempor.iry  siispen-ion  of  n'cnt  1.1  ’he  .Ai.irrican  me  rket,  w  itn-- 
n.iliz-  I  icai".  1.'-;  H..';.se  members  hi.ve  tallen  I 'h--=P''tscd  of  future  liability  in  respect  the  Voting  loan  .sinking  fii,nd.  t.nkin  '  .nii,'i-  notice  n,  wlnatotaer 


try  t.>-d0y  who  ha..-  e 
ned  bis  work  tnd  wo; 
cuslv  .and  s-jf' ri'nr:;,- 
day  of  The  week,  who 
lrcr^3-5^  h ’5  -• 


1  .-  f,p.  permitted  .'eifp-^hnes.s  and 
1'  rn'n-  ennnniie  ihe  'ir- 

,.-p  payment  of  eu.^h  ’o  those  .: 

raiding  our  .-.--serve?,  [}•;- 

ately  they  wr-r  eno-—- 

emergeney  and  inrs’rad  ■ 
Oil  op-  the  easy  eoiirse  th.it  won  hi  ■ 
e.  till’  fainl,v  tiroiigh’  di.=n;stcr,  L,- 
e  :,s-n't  the  welfare  of  rhe  eoi;n'-\  ■ 
eoiin-  el.'e  -md  th'-  ’-esul'an'  . 


Bank  Cleorini's 


'  hich  .?  i  11. ,7  1:1. Il  l"  since  miil-.lun.e,  whereas 
o-np-  in  'lull  ;.crioii  time  deposits  have 
gone  up  ->  1  "..7 1  :i."'i".  Dll  the  ba.si.s 
of  these  fig'.ir's  ihe  eeonoaij  in  re- 
'■■■  serve.-:  cfferied  lias  been  "u.ii"". 
l-k-on. .niic.:  in  reserve  requirements 
:hus  lii'ou.ch'  ai-,)iir  are  just  as  effec- 


.li!n.e,  whereas  p’  *hc  latter  a. id  had  effoctivelv  fio-  j  Such  are  the  b.aro  outlines  of  tk-e 
di  nosits  h  ive  '‘■pp  about  one-half  of  her  foi eign  ;  wberebv  one  of  the  lending 

capital  liabilities,  incliidinc  in  that 


out  t.ikiii  '  any  notice  of  wh, at  other 
eoiintrics  niigi'  tliink  or  may  do 
Hi.s  ex'  rcssion  of  a  desire  for  the 
cotifrnn-e  lo  «  ontiniie  is  ascribed 


"  economie  Powers  has  been  compelled  ,  1^^;,^'  .  .j,;-,. 

**  'In  t  r>n'»  TwArn  r  i  1 V  lAun  ri  ir-n  1 1  v  1  .  .  .  ’ 


total  the  long  term  debts.  Nearl.v  a  discard  teniporarilv  iiraciically 


year  later  tlermanv  finds  it  neccs- 


ihe  whole  of  its  foreign  indebtednrs.s. 


Rank  rp,.i-in;;-:  in  c anada  f*-*  I'n* 
.Iij!',-  e.th  and  rnmpar.ann,-.  with  U 


;F,v  plan-  proved  the  most  effe.  :  . 
’■d  industri-  ha.d  been  t.iken  m  end  D 
long  every  -inyone  j?  ineiine.-! 

I"  'ailed  to  the  w’-sd'.ri  '.f  the  re?’: 
proeluction  have  hut  *;.  iho'-oiig;-,l\ 


.'ince  the  def-ni'e  :-:rn  m  ti-.e  econ-  .seientintivly  re 


mey  "-ply  be  'here  'wa?  an  inr. 
•■er.rd  d';r;n?,-  the  ev-ery'.vhere,  •)-:; 


omic  tide  some  -er,  -.veek.“  ago.  Husi-  ed  in  ’he  Fniteri  gta 
ness  ha.s  been  t.ad  -.virh  r.-.in.v  agents  general  re.-trie'.ens 
becau.se  Tbe-,-  simply  failed  to  make  'er-tivo  'n  life  jn.urar 
it  hetter.  be  revealed  that  aln  o 

"Life  insuta-n'-e  m'y  "-plv  be  'he.-e  'wa=  an  inr. rove 
pro’iri  o'  ip,  rerr.rd  d'-.rmg-  the  ev-ery'.vhere,  'i-;;,,  . 
■'v'orld  '-ri-;-:  frr.r:  which  v.-e  have  at  country  stiffened,  eon, 
last  emr-~ed.  .No  (.'i-er  business  ’dckcd  up,  men  anU  v, 
ha  s  ev-n  '•emotcly  a  ■  r-'-o-'-ehed  the  more  hopefii;  and 
remark.irle  showing  in  ’stability  'iRtl  destru'-tion  i.-c:'-:. 
made  f.y  life  .nsuranee,  there  bf'n  no  re 

AT.'-.n—  nave  .r'-izeri  'ipe-n  the  mor-  tl.siiranee  erujip;.- 

ato’-'a  on  fsoh  y  jo.iTi'-:  and  cash  cored  to  continue  • ;.% 
-S'irrenders  ’r.  ’a-ini''  an  attack  . 'lemand'd  o'  ■  ’  . 
3.,galir:’  life  insurance,  'cbi'!-  ' 

son?  are  eiihe.  gro's,;jv  misinform- I ^  ".'"li'!  ■ 

ed  or  ’he  r  moiu-e.-;  .-,-e  purely  self-  ' 


bu'itiess  'licked  up,  men  and  v 
.'Thed  the  more  hopefih  and 
sta.bility  "Rtl  destru'-tion 

’here  bf'n  no  re 
the  mor-  -if''  'ri.sii,'-.inee-  c'lmp;.- 
and  cash  cored  to  continue  -ai 
p  attack  . '’''h'  '■l''niand'd  o' 

'UCh  per-  'he  uses  for  wliif*- 

li^in'oj-m- I 'h'cnded.  ii  ''.o.iP!  -, 

ifclv  self-  ce-sai'.-  for  'he  e.,-. 

upon  the  market  t,-': 

V  ihe  re-  ”■  tecuri’or 

msiirane,-  "culd  have  .-es'ii'e*' 
mder  pri-  "ed  •> 

nmi.ssion-  "''ctr  pr  ee 
.  vario'is  nteva'ied  i.efo-e,  )•  -v 
i.sdoni  of  neee.-o'.m  0 

s  f,'  wha’  hiany  inkiion:,  '  •: 

lains  liiat  ie"’""?-  '  't'l  -r 

generallv  ‘'e’  ’l;e  lat.d  '  . 

1  specula'-  "'f"  ''C  I'CO'id  ’  ,  ■  • 

rf»i!^l  Th.if  ^'Oii r.'! 2i.’' -  ■- 


'  panir-  i2 
Tlnri 
I  rid  ’he 


Kpt  y»-ar  foil-'W 

1  .M'rntroal 

2  T'’ror.to 

^  V.innipre 
4  \anuouvrT 

^  flamiiton 

^  I.orrion 
'■*  I'klifax 

1 1  Saifit  John 

12  Xir-’orii 
in  Rr^Mna 

M  Kdn  ortor. 

Id  I’rar.tforri 
1 T  fVtorliorGuch 
1?^  V.'indsor 
22  fort  William 
22  ShfThrf*ol.f' 

2-t  Kitrhf'Rf'r 

2'»  \IfioNP  Ja-a' 

no  Sf  ’N  U  f'.-'itminstj  *- 

n»  Sa.wJ.at'.on 

•2')  Mori' Ion 

n;»  ^  hatnani 


(uloff  r  f  liff m  !Csor\o  rcQuircnionts  fiooz^.  or  tlirratcn  to  froezo,  |  |^  goes  without  sayinc  that  (torniany  ' 

_  -hiis  hr'io.cin  iitvHir  ai  o  just  as  <  Ii>C‘-  inTere't  liahilities  on  the  lon^  i  has  not  lifjhtly  ckosen  this  '"oursc,  i 

"  live,  ciollar  for  hfillar,  as  puia  ha.^es  dohr  as  well,  thus  ronipletin^  ,j  spirit  that  rine  default  more 

of  socur-Tio.-;  by  the  Ke.'lcral  Reserve  the  process  whieli  hcffa.n  in  the  win-  defaulti.n,': 

hanks  *n  ‘  .tsins  tim  luemlter  l'anl\  ^  *  'R  ^  nless  exceptions  are  bioes  not  matter  very  mucli.  I'navoid- 

I  i*;.12o...f.]  r  CSC  1’ Vt  ■  po.h  1  lou .  If  The  movenicii.i  of  I  ease  of  the  Dawes  and  though  it  lias  tiecn  the  effect 


1  i2.t2o.r*F.]  s'..r»r*i.0',n 
in.  .02b.-,:i  :,,i!2.io'A 
fn.!‘2.“T:.  :.o.:..{i.2nt 
1  '.I  ■■..ni2  in..NiK.o:8 

.b.!0.-/M4  -I.MI/.’r.l 

2.‘‘i;'.nJJ^  2.'‘Ji2.1R.‘A 


luojtrr:  oci'hap.s  .ilso  because  of  a 
iioi.e  to  proeiir>  som  benefit  for 
the  Fnitcd  .‘r'li'c;:  in  .i  t.-iriff  line. 

'I'he  l-’rencb  market  hclieves  it¬ 
self  to  lu'vc  diri  ovci'cd  in  his  two 
sucresri-.c  dec  la  fill  ion."-  irecife.  in- 
di.-a :  in:''-,  eor.i  erning  the  line  of 


liind.:  'I'.m  demand  t:>  time  .iepiisii  i  ’  oiing  loa.ns  the  only  part  of  the  inev-itablv-  be  to  iinderniine  seri-  e-onduct  .Mi  Koo-'Cvri  ,  mean.-  To  lol 


dciiaruiK.nt  "f  ihe  memlK  r 
Kce)).'.  ip)  for  several  wieks. 
fluenee  (in  ihe  crecli’  posi’i-.n 


banks  .  •‘'crvic-e  of  her  foreign  debt  that  Gor-  t,|ie  credit  ' of  Germany  in  the 

its  in-  ntany  will  be  pa.ying  will  be  the  in-  ^vorlri's  markets,  more  especially  if 


low.  I’ 
aivpiying 


■assupies  that  he  intends 
the  "managed  currency 


he  ( tere.sl,  and  eommission  on  the  frozen  pvent,'=  .show  that  it  is  neces.sar.v  to  theorv"  preaeherl  by  Mr 


representing  the  fipfg,,,, 


This  theorf.  which  has  been  looked 


ered  to  tie  h.iscd  upon  postulates 
entirely  o’lcn  to  die-',  ulo.  .and  vvhich 
in  a.nv  case  are  invalidated  by 


■'its  3.;.s3,iR.-.  not  un  ipi'ircj.ihle.  In  tile  t  wo  weeks  '^hort  term  debt  repre-senting  the  fipfg,,),  on  the  two  leading  issues,  i  This  theorv  .  which  has  been  looked 
crirled  .lune  2S  the  reponmg  niembe,  |  minimum  payments  vvhich  are  ncces-  credit  being  a  vital  .ncccssilv  'iPOR  hy  pra.riical-mir  led  men  as 

t' banks  ("i  tbe  whole  eou-itry  ha-J  an!-?-'’'')'  m  Rrder  to  keep  the  machinery  Oermanv  in  anv  effort  at  ccomi-  chinicru  ,il  rourcption.  is  consid- 

k:i.i.-g,',i  i.Tki.lj-,  iiie.rea.-:i-  of  S)  i:’..tiOii,ii"(i  m  ’ime  deiio-  imports  and  exports  still  working.  ppvival.  if  i.s  essential  that  the  '’ted  to  tie  h.iscd  upon  postulates 

v>’v  i'Mn’Hni  '"1  indicated  saving, in  re-.  Viewed  in  retrospect  the  gi'adtnl  ,  pffpp,j,  of  hcT  present’  exchange  diffi-  '  '1 ‘s'. 'll’''  ''"if’  which 

si;  ily.ui.cin  serve  iciuircmcnt s  ..f  at  least  si  t,- ;  failure  of  .a  roiiniry  cjf  Gcrmany'.s  should  lie  confined  witlim  as  '  >»  "-ny  ''"'"'e  are  invalidated  by 

gis  v’*'.'!'"  i.iiu.onii,  l  iie  easy  ;i...n(  \  campaign  i  economic  capacity  lo  meet  her  obii-  narrow  limits  as  possible.  It  is  un-  evoms  olisorvcd  -since  the,  depres- 

01"  '-'  turih're'l  eorre.spondiiigi.v  Igations  is  .-i  v-ery  striking  phcnonie-  necessar.v  to  produce  figures  of  e\-  sion  licgan. 

si>  It  lia.:  uoi  escaped  tlie  iioiiee  of  the  non.  Doubtless,  it  has  struck  Ur.  :  ^opt  .surpluses  i.n  order  to  sho-.v  Gr r-  The  theory  is  that  prices  for 

"'i'  eommunity  that  the  ap-  Pchacht.  who.  as  the  prophet  of  'he  j„,..,‘paciiv'  lo  pay.  quite  apari  goods  ."re  determined  by  the  ratio 

"le  oitvi.iiio  proacli  ,,-.,tde  Ity  ilte  m -.v  l.anking  act  doom  of  reiiarations,  has  u.so'l  '■'"'i-  fpom  the  fact  that  the  calciilal ions  Itetwoen  the  quantity  of  such  goods 
.i.'io  to  the  li.-p'isii  reqiiirenun’  principle  ous  means  to  attack  the.  growth  of!„f  ttniance  of  itayment.s  position  '""'’I  ‘‘"'H’  quantity  of  currency  exisit- 

2SV  rM'i2"  fl'''-"'bf'r  -lii'fcreii'  noni  'bail  foreign  I'nding  in  Germany.  The  p^  ,,,,,  exact  cn.ough  lo  .jusltfv  any  ing  in  .n  country.  It  is  deduitcd  from 


T'^n.OR)  G.*.4  77)8  nn’T  r)<^  I'Ofi  rorri'siiouuiu^iy  is  .i  \ri\  siiikiiim  piuiiuiiu.-  noroRSHry  to  produoo  fiTuros  ^>r  ox- 

t.'jj.S'.t  7.3ti, 6-1.1  It  lia.:  mu  cscai>od  liie  iioiiee  of  tlie  non.  Doubtless,  it  has  stiiick  Dr.  ;  pp,pt  suridiises  i.n  ortler  to  sho'.v  Ger- 
lii'pil  eommunity  that  the  ap-  who.  as  the  prophet  of  i  he  i„,..,p.,,.j,v  m  pay.  quite  a  pari 

f  .iitv].i3ii  iiroaeli  ,,-,.tde  ity  lit'.'  m  -.v  l.anking  act  doom  of  reiiarations,  has  u.so'l  vari-  ,  fp^pi  faei  that  the  calciilal  ions 

i.(.'5!..i.'if)  l,.iH.1,6ri  to  the  li.-p'isil  requireniin’  principle  ous  means  to 
'!:'o2ss  '7b'i2!t  fl'''-n'bf'r  -liffcreii'  noni  'hai  'foreign  I'ndin 


T  '-JD'.l  in  ilie  .  arly  drafls  of  Lie  Dhii's  idll  !  vigour  and 


(drastic  stcos  i»cin^  taken. 


•’.ni  .\Tf  .li'  irn  Hat 
^00  f'ririff'  \U.Drt 
I.DLhItrifJj'*'. 
Hran'Ifn 


Gia.s,;  ( aiiie  '  ■‘iehachi  e.vcrcised  in  deerj  ing  the  ^pppiu.s  is  an  abnormal  thing 


ing  in  country.  It  is  deduitcd  from 
this  iirin''iple  i.hal  central  banks 
have,  tile  iiovver  to  raise  or  lower 


.'aio.o.iR  del  "I 


lit  foi  II  ('ill  ing  tiemai.i!  and  time  lirocess  whereby,  during  Hie  period  fp,p  Depman.v  .  vvhich  hefore  the  war  I'rices  or  maintain  fixity,  by 


le|.o::,t  •  (.xactly  alike  lu  leg  . ring  re-  of  American  credit  expansion.  Urer-  ppijp,!  jt?  considerable  foreign  in 
five  I ■  .(Uirenienis.  liie  i(i(^.a  i>e  ma.nv  livcl  on  foieign  capital  has  vestments  to  balance  an  import  siir 


creasing  or  restricting  the  amount 
of  tiank  roles  and  Hie  volume  of 


"The  resii’t.s  rih',a;-,r,h  by  the  re-  "'m"" 
■st.riction.s  placeel  u'.'.r  ]]f(.  jnsiiranc,-  ""uld 
policy  lo-m.s  and  c.i.sh  .surrender  pri-  D’'"' 
vilc-gcs  by  the  insuraru  '■  ei.mmission- 
ers  and  Ic-gi.yiat  ires  Hie  vario'is 
States,  havf-  j.roveu  xjp  u»i.sdoni  of  f'’"''"  ' 
the  .step.s  taken,  Rega.-tjie.ss  of  wht"  m.ir.y 
has  hern  said,  ’he  f.i"',  re.mains  Hiat  leo’ues 
the  only  thing  '-f-s’rieted.  generally  '"'■' 
speaking,  w.a.s  hoardiirc  and  specula-  '' 

tJon.  Life  Insiira.m-e  is  proud  Hi.et 
It  had  ’he  eoiirage  u,  .'-tand  with 
President  K'io-:evr|t  m  the  ef.'eetive  "'[’-'a' 
steps  taken  by  him  to  remove  the  fr.p  j,, 
hysteria  o'  fear  and  avariee  that  in  1' 

e-arly  .March  had  reaeiied  siieli  pro 
portion  Hiai  ilie  verv  future  of  Die  pV?..  n 
nation  ami  the  entire  wor.d  bung  in  leg  ti, 
the  balance.  home'--’ '--.u 

vvbi'-h  '.'11 

I!ig  l  iiiMigli  For  l.niergencv.  .'...  nu 
"Had  life  in.suianee  ieadeis  lacked 
In  foresight  an. I  courage  in  Hio.'c  7','.,^!  .. 
troublesome  days,  they  might  h.ive  .i 


,nev  was  ‘D  '  RU'  '  I  KIICIXX  HVMIIHTIOX. 

come  ne'  '  i'"'  '  Tb-  I'l-.vin.  '-  "f  (.'uebec 

ronie  nr  p,  ,,  p, II..  vv..rl.i  . 

’T)  l-^xhibjiifin  rind  ‘  *on  f'^j '  hv 

‘  dollar?  -rd'-n'l.d  hiTifial  exhibit  «ind‘ r  ih,* 
b  'icTirm  ..f  THn  Adfl'iid  <  H.ri  h'.T . 

'  .,  tM  n  -»*r  of  AG:ri<"ulT\iM'.  rb^  ‘xhiV'it 

rn’.l-  aajh  ..cnip.  u  T'-di  in 

1  values  b>'  1"  f‘'‘<'T  vvi'l"  Iri  ?Iid  vunM* 

T'd  ever  '  tiI  fd  a  mod.-l  f.'u  ni  n 

rniti:atii.  u-.  !arni  '»rt  wh  uh  i.-;  <  X‘  r- 
iiso  have  ,<y<iot}i  '-f  mix'd  farminn  •if* 

e  Tipon  fivf  vr-.'ir-'  rof'iti"n.  'ri'.”:'’  uill  I-m- 

iTfl  f'tv  -hf.wn  ;i  r'iitM  b'»-.J''.  .-'t.'Hdf.  n  p-’ui- 

1  ry  sh»'ll''’r«  find  hI!  ih*-  'fin- 

linve  1)0-  siiM'tjon-  H  ppi-»'j»rwi  f  *•  t-.*  ri  lirs:.- 

nee  HTay  ‘da.ss  farm.  i’-''  t  i.’-a'jv 

I  c  'Trout  ff'iKM'd  i'jnri  Rjisourfs  in  wlii<'h  nnii-ials 
•  fcTj-fiz"  uiH  nr-f.ipy  a  Irn-Ui  "f  r'-'t. 


hi.nd  till  :  plan  was  Hiat  'i,,  n,,,,.  rei^cntiy  been  equalled  hy  his  proinp-  pj,,,  ap.)  „p  to  the  break  in  Hie  boom  crodit.s  they  place  m  the  disposa! 

deposit  privilege  was  being  al.use.l,  'ifud"  in  ’aking  measures  lo  set  right,  „p  borrowing  abroad  for  the  of  the  market. 

’I'he  '..i-\  sui.stantial  rise  in  iime  as  ho  believes,  the  rcniai.aing  weak-  |  gg.j^p  purpose,  I'omparative  figures  The  ’yferenc.-'  drawn  in  financial 


of  dollars 
■"h  action 
■'  '  ■  ,  n :  n  g  m ;  1  - 
■'">  a!i  values 
'an  had  ever 
-'■.id  aiiso  h.ive 
.'h.se  upon 
a -11.'  r.nd  city 
o-;;.;!  hnve  lie- 
.r,.-'  irancr-  may 
mei  Hi.s  great 


(.  .  'I'he  '..rv  sui.stantial  rise  in  iimc 

ife..  tir-<-  hv  '  (l(.po,si:  Hi  Dic  I'tl’t);;  was  i  ,  Da 

.1 '’IVodb.lm  feet  Del  reserves  laquircii  l.( 'mmi 
rtic’.-xhil.it  I  flietu  vMi'e  lower,  vv  iDi  Die  re,-:.:;-  Di.i' 
It''  f'-'-’  IM  man,'-  hanks  (arm'  ’o  ela.s..:;f,\  ui.at 
•  ■l' I  li?" n  I  "  ' '  '  t''''U(dly  ‘loniaad  deiiosiy-  a., 
'■h  is  ex.  ('-  i  lime  liepo.sil.s.  ’I'he  hank.:.  ;t  '.:;(■ 
faririirig  |  eiui I  ge.i,  (-re  f-m  oliragiug  the,.  (  ;,.. 
iii'i  'y 'i'.  ' '’ml'i  "I'  tlieir  Hill' 

II  ill'.-  .(in-  sit-?,  fot  -.Diieli  Hie  .  'i.:l  oilier,-  .  t . 
'I  "  Di  -o.-  p;ii(i  lirg;,(  r  rates. 

i.Ui'anosaN  '  '■""‘’i’'  l>•'•':<ed.  liowever.  'h.' 

I  ..f li  .  t.  Iiankiiig  act  lent  uiaterial  c.-.ieourag.  - 


tferenc.'  drawn  in  financial 


nes.scs  in  the  situ.tiion.  Dr.  Stdiacht,  i,,,f  export  .stirplti.ses  are,  therefore,  circles  here  is  that. 


ul'I'X  \t:\\  \I>!:V'  IV  A  I.IIKIST.A. 

K('iri'. !("•'.  -  '  :  . .  n.-v;  ai-e,-(.' 

fr.r  ierr,"  .,.-f ,-  |n  \lber1a 

)(.|  .  ri,'  hie-  increfi.-"- 

in  grerroig  ■'  - ,  r-o  ..t  r-ad  rights  r'-- 


Thi.-«  minKifiU''-  lann.  .'•'b'lwri  :•<  .-iJtjat- 
I  fl  '-n  tlu*  IsUind  of  Orl'-an,-.  w  il  h.'iN*' 
.  a  baffALT round  all  Mu*  li'aiijir^' 

s  1  ur.D  Hi  -  1  j  n  *•  flTUU  ‘ '.*1  pf*  lUairloUd.  ^'U 
I  j  which  th''-  City  of  iniyr.s  h'-t 

• !  ?  anipai't.w.  jis  far  a.-j  rh*^  hi-^toru'  pari.'-di 
.  f.f  Anno  dc  fp  aupro.  tho  <  *  j*  buHi- 


;;ri  expansion  in  Timr  duporii.. 


liiiid  "bo  is  supposed  to  tie  Herr  Hitler's  „(■  m„ch  use  except  in  so  far  as  Rooseveli  ,rropo3C£'  that  the  dollar 
Di,.'  financial  a.lviser,  siiceccdcd  Dr.  l.ii-  dpnionstrate  the  change  which  , -ihal]  rci'iin  indefinitely  the  same 

.v!,.'it  H.er  as  President  of  the  Reichsbank  place  in  Germany's  rcon- |  Purchasing  power,  he  -iccepts  the 

a.,  on  .Marcli  10,  last.  Three  weeks  later  oniic  struct  lire  if  she  is  effectively  t.i  theory  accordi.ig  to  which  gold 

'.wi  Hie  Keieitsbunk  reiiaid  the  balance ,  debt  service.  The  slioiild  be  dcfiiiiioly  .abandoned  as 

(  ;, .  I  a  m.-iuniing  to  $.0  niillioni  of  the  in-  effemg  ,if  (he  general  depression  con-  ;i  si.'in.'l.ar-d  and  reiilaccd  as  .a  stan- 
■  ’eriiatic.nal  banking  erc;lii  of  ti  >'*b  '  g,j,'„|p  an  important  clement  in  the  dard  liy  Hie  .mniidc  average  level 

...K  iiiiii'Toii  gr.inted  to  the  Ueich.sbank  in  gi(„a(jon.,  but  a.n  even  more  im-  of  a  certain  number  of  commodities, 

lunc.  LKH,  w  ith  the  olijocts  of  tire-  pomani  one  is  the  transfonmi- '  General  oyinion  here  is  that 

'h.'  vfiii;.-ig  Du;  note  cover  from  sinking  Germany.  during  the  Pre.sidont  Boo.  evrlf.".  experiment 

ag.  -  iu'iovv  Dm  legal  minimum  of  10';)  and  '  yj,;,ps  from  a  creditor  into  |  will  finally  fail,  hut  that  the  dollar 

o;;;i.,  "f  ::| huulaiing  imlilie  confidence.  '1  lie  debtor  country.  If  Germany  is  to  will  eonfiniie  to  fall  and  a  stimulant 


tiy  de.  iiiimg  to  force  Die  hanks  i  .  '  Itei  i  of  tliis  reiiaymcnt  was  to  ctiiise  !  remain  faithful  'he  obligations  will  be  provided  sufficient  to  keep 


'•  a  icpcrt  of  Die  "I  shrill.-.  .V'  c.-i.-h  1 1  erii  1 1  ,v  .■!'  Dll 

!.(ria>tmrnt.  Dii  i  -  ■  <  >n  1 1  a )  i  n  sta  1  la  Deo.  a  spa.c  ..i'  1"  t.  .- 
.Mav  a  t'llal  of  :!12  I'.ng  hy  I"  f.  .  t  wel.-  will  t..- 
■were  made,  r.f  .d.  ..tie  f(.r  d.irii.;t:.'  aiT:-:  and 
I -o  cntrie.o.  and  1".  (ith'-r  for  ni.'ii.l  -  sugar  p  i  ..d  ud 
V  total  'if  41  (-n-‘  . .  . .  . 


„  .'U.-ip  pi. , -.deg  interest  on  Diem,  ,\ 
I  grov;  Di  111  lime  deposit.:  is  liar  il,- 
'  con.si.-i(  111  wiDi  Hie  chief  aiin  of  De 
,  .Adiiiini.  •  I  ..lion  in  i.nei'gizin.g  iian’, 
t  'deposii  and  iiicreasing  their  vcp. 
city.  la-iiaild  deiio.'its  can  lie  turn 
e(i  ovei  .-  ilH.v,  infl'.Klu-lP;;  Hie  pri'. 


'lie  reserve  ratio  to  fall  from  aboiii 
21''  to  at-, -ml  1.')%,  and  it  ha.s  since 


which  she  has  i-iciirrod  it  will  he  ne-  going  for  .i  (  crtriin  time  the  un- 
cessarv  for  her  to  give  up  the  w'oolly  ward  movomcn  now  .stir-t.aincd  by 


ph  I'l  aiioiit  lu'd.  Ihe  next  slep  jdcau  „f  "auiarchy"  which  have  boon  s|)eciil.'’‘ion 


'>n  .Mav  if)  when  Hie  Reichsbank 


said  to  nei'vadc  the  present  re.gime. 


i:-;-iii'd  a  nonce  that  'he  exchaiyte  i.-.sisis  on  cutting  'lown  im  jg  called  (he  gold  standarl 

i'''.:'tion  had  become  so  unL'ivourable  :  cxp.-iris  must  follow  suit,  and  cover  of  10',;-,  liosts  of  foreign  ex 

'nai  direct  dhseiissions  with  Hie  long  if  j,  |j,  ,,1,..,^  that  in.abiliTy  change  rcstrictic.-i.s,  and 


,  ,  ,  ,  ,  ,  ■  .  .  ,  ,  ,  ,  . . .  .1..  II  . . . . 1  luinge  rest  net  ic.-i.s,  . 

leirl  1,11  ahU  a.-  Hicir  velociiy  i,  ten,i  ani  short  (crm  creditors  b"'!  ,  ,o  Hnd  foreign  exchange  will  become  moratoria.  in  faci,  ma! 


TK-n  seeking  hcnie- 
\prll  '.f  thi.s  \-ear- 
I.'.F,  and  in  .May  'if 
.S  2't7. 


.\  lime  dcpo.:i'i. 


pPANf  H  orncts 

ToronTc* 

Ottawa 

'  ancouv<»f 


Saskatoon 

Winnipeg 
Montreal 
Quebec  Ci*j? 


i  --  Y  ( .  8.FA3CTLE(^|{|| 

HEAdrOF/i.. 

hamiCto 


HUTUAL 
laCIATION  ' 

^TON 

^NADA 


^VyRITINO  riREAND  ABTOMOBlLt  ^ 
INSURANCE  AT  CI^.’ABETS  U:6M4?.T0^ 


ALL  POLICIES  NON-ASSESSABLE.  PAYING 
ni VI OF  NOS  RANGING  FROM  20X1030): 


i-imi  «  a'I'i  u  cki; \'i  i:i(-  'lea.-e-  .v  ume  u 

Ou'-h'-c.  -  Wliiio  th'-  valu.-  '.I'  Dm  '■  di‘  n  lt|io.ul  w  hieii  acl.i  a.: 

I’ish'-riF'-  L’Bi'-h  in  I''nj  ' di  a.^i  <*ii  Mjo  movement  to  hi^^licr  pru 

.'•jlorhilv  thJin  t  Lio  yr-ar  hrfou'-  ir.i-f.l'j 

in  If*;;!.  Ho-  quantity  «au-:ht  I n  JoRli: ion  I o  f hi;  inf lunur  .on  f )m 

wtip  rsrr:.\rr  a  I  'Mf’.Tlf*  t  .  '0-  nn  ;ind  fit  (lr])o.,U?  ilUd  IT.KO'VP  Ft 

jnet-'-a.-:"  ..f  CS,":,.'!  . -.m  '.r  S  p'-i  ''-nt  ,  q ui r'  lnehi s  Die  new 

The  C'.'l  Dsll  wa.-.  th'-  m.-ri  iii'.p  -i-  ,  ,  ,  . 

>anl,  hrmg-iii.'f  in  $''ili.722 — |■(mglll  v .  a  |  "  '  ""h.'l  .  OUK-  1.;.)" 
thir-l  el'  Die  w  h-de,  .  Di'-  (.("did.  xioil  of  I 

-  -  -  - -  iiuar::  :.  '.'.'Kii  iiit'-rf 

PGR  C  AITI'A  rl  f  <1\S|  Mr•■I'IO^  '  p'J.-:il.'  .psi OIlDUIK 

(Htawa.—  rep.irt  of  ih'-  Dem i n -  '  l.a m;.  k:.  ..-  in  cu  dr; 

ion  Hiii'.-iti  ',(  -.s-a  list  i.-s  t...  lie-  f  m'-  !  balall-  .  '  jicre.  a.-:  i.: 

cal  v'ljt-  ended  .Maieii  31*:'  rl."''.-.'  th'  i  . . .  i, 

d'.trie.-i  ii-  ' .  .nsu  nipt  ioe  "f  •■ipiile:  te.-t-  "  d'.  lUi" 

have  b.  en  2.272.1""  ha I'l '- 1 .: .  .-f  ..ran-  Du  .ci.'.'.iji  iiue  to  !, 

ges,  2.r.s:f.l71  ii.iX(.:  an.l  el'  ha  na  na .«  i-i-perDl;,.  iiall'i  I'Dil 

3.32.').'l"a  [(it-m.-:  On  Do-  ha.-i..-  ..I’lh'-i  .  ,  ,,  f,.,,,,, 

popuiat.mn  of  1  00"  ih.-  .-n.-i  ag'-; 

p(ir  capita  censuhipti""  was  rh'-r.  f"!'-  ’iruiIKd  ...e;.,!  l):.nl-:s 
one-fifth  ef  a  hni  rol  "f  apn'*  m  -re  ,  yg.;  |f  m-incip 


I,  "r-(-ie"e  not cs.-i.ir.v, 


,p„|(.4  t. . 

..f  ..ran-  Du  .C"'.' 
l.a  nana  .«  ri-perl  .1;, 


:i  .Icpo.ui  which  ac'1.1  ,'1.:  a  will;  Di;;:  (di.icct  in  view  look  place  in 
!je  move nienl  If.  Iiigiicr  lU'K  e  L'li  lin  (,n  .May  F.ilL'iw'ing  this 

luicniig  Dr.  Sehachi  announced  on 
'.ion  Id  the  influeiuc 'in  Dni'  -Ir.ue  3  'iiai  "tlie  Ivciclisiiank  will 
-all  (li'iio.dt::  iiiid  11  .:ei'vc  re-  '  ea.-.'-  t.  ni[iorarily  (and  ((  is  hoiied 
quir'-iiii-iiis  Die  new  iia.uking  ;;(-!  lia  ;  "lily  lor  a  ,;horl  DTn.'’i  all'ilmcnts  of 
I  'eco-igiii  .  ("lie  i;;.))i.riaiii  '  u.iiiges  I'l  forei,.n  exchange,  for  all  .such  pay- 
,  Hi'-  (  (".lid.  xioii  of  Hi"  i'-e.ii  liioney  iniciiis  w  incli  refer  lo  lialdliHcs  en 
iiuark  ;.  '.'.'Kd  iiiti-re:;|  (.ii  i(  laand  'I'--  I  (ered  mio  liefere  (he  crisis  of  .Inly. 

.i'si.oiK luuc-'l.  oui-of-iown  ie"l.  wiDi  (lie  exceiitioii  of  the  ex- 
I-  ill  oil  drawl.'.;,  d.mn  liuir  lisiiii.g  siandsiill  agroeinenl:'."  Tlic 
iiere.  a.-:  i.:  indieaiiii  m  Hu  iiran.-ifer  inor.ii.'iriiim.  which  is  Hius 
■"  deeiine  (Unce  .lime  ii  m  coniiilrie,  wiili  Hic  cxcc])lion  -if  I'te 
111  line  to  iiaiiks  in  Hie  Icu-a'  intere'I  ;"ir|  eomniission  on  tlie  sliort 
iieii'i  ;:tat''m  ni.  'I'liis  ex  term  delus,  w.is  liascd  on  (lie  ui'-ani 
'.  '.(1;:  from  Hiis  cc  iier  lias  mo"-''  recoguit ion  )iy  Hie  loii't  a,i  I 
'.e;.,|  In.nks  'if  e\(-ess  rcsoi'  'hurl  I'-rm  creditors  "Hiat  a  liiitiiei- 


to  find  foreign  rxcliangc  will  iiecomc  moratoria.  in  faci,  make  the  idea  of 
.permanent.  In  this  tu'oeoss  ii  may  he  ^.-dd  standarl.  in  its  infcrnationai 
I  nroe.s.sa ry  for  her  to  abandon  what  sense,  alisoliitely  ludicrous. 


If  I  le  principal  pioimy  market 


g';s"and'^i2ss^■Vhan'’^.ueflho./  i '  ‘i'  scriherl  as  the  market  |  (ben  New  York  would  have  to  yield  i 

stem  of  bananas.  1  "  here  Hi-  (  ;^cecs  banking  funds  were,  I  lo  Chicag'i. 


For  Speedy,  Accurate 
Quotation.3  on  all 

Unlisted  Stocks,  Bonds  i 
AND  Mining  Securities 

J.  Ms  Hirshhorn  &.  Co, 

UMI  I'l  l) 

INVrr,TMF.NT  IIANNF.R.S 

."■‘12  litiv  Street.  ’.Vil  '‘.(HI  Tor'int'! 

New  YniU  Pificp;  .S'!  ne'.flH  .'Streot 
;  ■  U  n  ItA.s  A  MMIKI.l.  M'l  KAV'l  it 


the  nNANCIAU  TIMES.  MONTREAL. 


Record  of  Cojtadian  Stock. 


■  -  f  nd  n? 

Pr^v  Hi^h  Low 


pref 

Surpass 

^^FDo.,  pref  . 

^^■berta  Gram  . 

Do . .  pre  f 

^^Bnalgameted  Electric 
pref 

^^ftbestos  Corp 
^HDo.,  pref 
^^Ksociatcd  Canners 

^pftlantic  Sugar  . 

^■IDo  .  pref  . 

^I^celona 
^^K*huist  Paper 

Bawlf  Grain,  pref. 
^H^atty  Bros 
pref 

Telephone 
^Bue  Ribbon 
^^|Do..  pref 
^^vantford  Cord.,  pref 
^^vezilian 
^H'ewers  &  Distillers 
C  Packers 

^HDo..  pref  . 

Power  "A"  . 

^■Do  ,  **B' 

^■nick  Silk 

^^Lilding  Prod..  Class  "A'* 
^Krt,  F  N 
^^■ilgary  Power 

Bakeries  "A** 

^HDo.pref  . 

^^Bn.  Bread,  new  . 

^HDo.,  ‘'A  '  pref  . 

^HDo..  “B"  wef  .... 

^^Bn.  Cement  . 

^^|Do..  pref  . 

^Hin.  Nor.  Power  . 

^^Bn.  S.S.  Lines  . 

^HDo..  pref 

Wire  &  Cable  **A" 
^■Do  .  ‘  B' 

^^Bn.  Bronze  .  .  .... 

^HDo..  pref  .  . 

^Kn.  Canners  . 

^HDo.,  1st  pref  .... 

^HDo..  2nd  pref  ..... 

^Hin.  Car  fls  Foundry  . . 
^HDo.,  pref  .... 

^^sn.  Celanese  . 

^HDo..  pref  . 

^^■n.  Converters  . 

^Hn.  Cottons  . 

^HDo..  pref  .  .  . 

^Bn.  Dredge  &  Dock 
^HDo..  pref 

Fairbanks,  pref 

^H>n.  Found.  Forgings  "A** 
■  Dd..  “B  " 

^Bn.  Gen.  Electric 
^HDo..  pref 

Hydro  Elec.,  pref 
Ind.  Alcohol  “A" 
BDo  .  “B  " 

^B^n.  Iron  Foundries 
^BDo.,  pref  .  . 

^Bn.  Locomotive 

^ftn.  Oil  Co  . 

^HDo..  pref  . 

^^Bn.  Pac.  Rly  . 

^B)ckshutt  Plow 

^^Bnduits  . 

^BDo..  prof  .  .  . 

^B'ns.  Bakeries  . 

^H^ns.  Food  Products  .  .  .  . 

Industries  . 

^Bn«  Min  fe.  Smelt  .  . 
^B>nsumrr9  Gas 
^Bs.  Imperial  Mills 
^BDo..  pref 
^Bows  Nest  Coal 
^B^mmion  Bridge 

^B'm.  Coal,  pref  . 

^H'^m.  Glass  .  ..  . 

^HDo.,  pref 
^Bm.  Park 

Steel  As  Coal  *‘B’' 
^Bim.  Stores,  nev*  .  . 

^B^m.  Textile 
^HDo  .  pref 
^B>nnarona  Paper 
^Bvden  Prper 
^Bst  Kootenay,  com 
^Brtern  Dairies 

Steel  Prod 
■Do  .  pref 
^Hisy  Washing  Machine 
^Bamel  As  Heat.  Prod. 
^Bmrus  Players 
^HDo..  Vot.  Trust 
^Bnny  Farmer  Shops 
^HDo..  pref 
^■•rH  Co..  Class  "A" 
^Bundation  Co.  of  Can 
^Haser  Companies 
^Heinten.'^c  Brew 
^HDo..  pref 

Steel  &  Wire  .  .  . 

pref  . 

^Bn.  Steel  Wares 
.  pref 

^Hvviye.ar  Tire,  p-ef 
^B  eat  West  Saddlery 

D.O..  pref  .  . 

^Eird.  Charles 
^B  Do.,  pref 
^Bvp-itm 

Bridge 
^■Do..  pref 
^Bam.  Cotton,  pref 

United  Theatres 
On  .  pref 
^■aves  Wheels 
Dr>..  pref 

^■mde  &  Dauch  Paper 
^■olt  Renfrew  Co.,  pref 
^■unts  Candies  “A" 

P;do.  ‘B 
".tor.  Coal,  pref 
,  rter.  Milling.  1st  pref 
. C  Do..  "A  '  pref 
site'’.  Hydro  Eleetrir  "A  " 

\  I  Nickel 
Mer  Paper,  pref 
er.  Power 
Do  .  pref 

•  Iter.  Utilities  “ A  ' 
l  Do..  “B" 

Jamaica  Pub  Serv'ire 
Do.,  pref 
Kvivinatcr 
Do  .  pref 
L..,ke  rf  Woods 
Do  .  pre  f 
^L^fike  Sup.  Corp 
L?ura  Serord 
Lindsay,  C.  W. 

Do.,  pref 
lyoblaw  “A'. 

Do.,  “B 
l^iew's  Theatre 
Do.,  pref 
Maple  Leaf  , 

Do.,  pref 
Massev  Harris 
Mitchell  Co..  J.  S 
Do.,  pref 

Monarrh  PInitting 
Do.,  pref 
Montreal  Cottons 
Do.,  pref 

Montreal  L.  H.  At  Power 
Do.,  debentures 
Montreal  Loan 
Montreal  Telegrrph 
Montreal  Tramways, 

Moore  Corp 
Do..  "A  ”  pref 
Do..  “B  '  pref 
Mutrheads  Corp 
Do.,  pref 
McColl  Frontenac 
McKinnon  Steel 
Do.,  pref 

National  Breweries 
Do.,  pref 
National  Brick 
Do.,  pref 
Nat.  Steel  Car 
Niagara  Wire 
Do.,  pref 

Nat.  Sewer  Pipe  A 
Ogilvie  Flour 
Do.,  pref 
Ont.  Equitable 
Ont  Steel  Prod.,  pref 
Orange  Crush 

Do.,  pref.  “A"  .  . 

Do  .  ‘*B  ’ 

Ottawa  L.  H  Ik  Pwr 
Do.,  pref 
Ottawa  Traction 
Page  Hersey  Tubes 

Do.,  pref  ,  .  .  . 

Paramount  Publix 
Penmans  Limited 

Do.,  pref  .  .  . 

Photo  Engravers  . 

Porto  Rico  Rly.,  pref  .  .  . 

Power  Corp  . 

Pressed  Metals  . 

Price  Bros  . 

Do.,  pref  . 

Quebec  Power  . 

Riverside  Silk  "A  .  . 

Russell  Motor  Co  ... 

Do  .  pref 

Shaw.  Water  At  P'vr  . 

Sher  Williams 
Do.,  pref 
StTfion  oi  Sons 
Do  pref 

Simpson  "A  stock 
Do..  "B” 

Do.,  pref 

Smith  (Howard)  Paper 

Do.,  pref  .  ... 

■^iithem  Can.  Pwi 
^andard  Chemical 
tand.  Steel  At  Const 

Do.,  pref  -  .  . . 

Steel  of  Canada.  . . . 

Do.,  pref . 

Sterling  Coal  . . 

St  Lawrence  Corp  . 

Do.,  “A  *  ....... 

t!  .  Law.  Fleur  Mills  ...... 

Do.,  pref  .  .  . 

ii.  Law.  Paper,  pref  . 

J  io>  Top  Ta-.lors  . 

Ii)o..  pref  . 

r'od’kes  . 

n.  .1.,  pref  . 

>^»f✓more  Cafeteria 
pref 

ett!  Tobacco,  pref 
City . • . . 


10  li  20 20 


10’^  12 
10  .11  , 


2  H  2 
23  ^  2.S 


♦fiO 

102  4  lO.S 


^T-t. 

p-f 


'V^-ler  I  Gr<^r'»M 
Dt  .  D  ef 

V.V^tl,  K'o'ilem''.  pref 
W/*cf'>n-,  I .f  1 
D  •>..  p-/»f 
W-TH-.-r 
n,")..  pref 
VVinntp'-g  nici-tric 
n  pr«f 

Wo-vls  M'"';.  Co  p*-rf 
Walker  O  fxW, 

I  Do  .  pref  ... 


NEW  YORK  STOCKS 


Provincial  and  Municipal  Bonds 


23  ii  7^'x  2.> 


16’,  13  16  «i 


2.S«,  23  23  S 

2  t  1  23  1  23 

6  4  1 ,  4  ' , 


Cinidicnne  Nat  .... 
Commerce 
Diminion 
TC-  Imp-fifi! 

Montreal 
Nova  Scoria 
Royal 

Toronto 

A'T  Loan  Tnj«l  Compani* 
6 '■7  Can  Perman'*n» 

Cent.  Can.  Loon 
52  00  F'-on  Invest 
80  Huron  &  Erie 

Do..  70  p  r.  paid 
Landed  Banking 
Nit  Trust 
I  Ont.  Loan 
52  00  Real  Estate 

Tor.  G-n  Trust 
Tor.  Mortgage 

51  00  Union  Trust 

52  00  *No  transact. ons  this  ’ 

6'  r  X  Stock  dividend. 

Int  Interim  divideo'^ 


Montreal  and  Toronto  Curb 


Week  ending  July  11.  1033 


High  LoW  Close  '  ^ Sale »  Change  High  Lor^^  Div.  Rare  Great  Northern  Ore 
*  ®  Gngahy  Grunow 


2  ‘ ,  2  ' , 

7  7  »4 


Anglo  Norweg  Holding 
•tfr  I  Associated  Breweries 
Do.,  pref 

fLfr  Bathurst  “B"  . 

Bealh  Co..  “A"  . 

,  Beauharnois  . 

'70-  Do.,  new'  . 

,  Belding-Cortieelli  .... 

Do,,  pref  . 

>>,S  B'ltmore  Hat  . 

D^.pref  . 

Bi^tell  fV.  Co  . 

57  00  Do.,  pref 
B  A  Oil 

'  Brewing  Corp.  rf  Can 
Do  .  pref 

Can.  Bud  Brewencii 
0.T 

Csmda  Malting 
Canada  Pnvmg 

D.o..pref  . 

Can.  Vinegars  .  .  . 

Can  For.  Invest  .  .  . 

-r  Do.,  pref 

■’  '  Can.  Industrie-^  . 

.  Can.  Int.  Trust  . 

‘  Do.,  pref  . 

''  Canadian  Light  . 

Can.  Machinery 
Canadian  Marconi 
Can.  Gen.  Invest.  Trust 
Can.  Northern  Power,  pref 
Can.  Vickers 
Do.,  pref 

in'"  V  Can.  Wineries 

Can  Wire  Bound  Boxes 
Catelli  M'caroni  Prod.  "B'' 
.  ,  r*  Do..  '  A" 

’  *■  Cons.  Sand  At- Gravel,  pref 
«*>  no  Claude  Neon 
Com.  Alcdhol 
Consol.  Paper  Corp 
-r-  Consol.  Press  Ltd 
''  Cosgrave  Breweries 

Curtis.  Reid  Aircraft,  pref 
..  David  At.  Frere  “B  ’ 

*I  Art  Drhaviland  Aircraft 

Do  .  pref  . 

'  *■  ’  Disher  Steel  . 

Do  .  pref  .... 

•  •  Distillers-Scogram 

Dodge  Mfg.  “A  "  pref 

-  Do  .  B 

Horn  Engineering  .  . 

Dom  Motors 
Dom  Oil 

Dom.  P  Ar.  T.  stubs 
Dom  TarAsChem 

•  Do.,  pref  . 

t,  Tfi  Pavinc 

*2  ■<''  Do  .  pref 

East.  Ko-otenav.  pref  .  . 
Edmonton  City  Dairy 

•  •  •  Do  .  pref  .  .  . 

English  Electric  ‘‘A  * 


'  Int^-.  fo-n 

'  ;  I  O''o-rti  P 

I  ■'  \m.  .‘'rrlting 

'  \rri.  Steel  Toundn**^ 

*'4  -^  5  *,  m.  {•’uga*‘ 

*  '  \m.TeI<f-Tp! 

;Ji  ^  VooIpo 

'?  ^  N nceonda  Coppe*. 

'  U'  Mla'ntie  Pe'inine  ^*0 

*  \»jhu''n  Motors 

‘  1^^'  Baldwin  T.oro 

i  t?3  Halt,  (f- Ohio 

Ramedall  Co-p 
1'  '  PetMehem  Steel 

Pordens 

'  LtI  ^  ,  Canadian  Parifte 

irtrt  ^ elanese  Corp 

120  Germ  de  Pa^eo 

52^  Chicago  M.  <5:  .St.  P 

-I  Ho.,  pref 

J'  '  e  Chicago  Rock  Is 

'  -  Chr>*sler  Motors. 

'  Colorado  Fuel 

.!?■?  Consolidated  tf 83 

'2?  5^  Cont.  Baking  A 

'rn  ^ ont.inental  Can 

-  f  Corn  Products 

•  •  I  Crucible  Steel 

I  Cuba  Cane  Sugar 
Columbia  Gas 
Du  Pont 

-  . 

I  I '  Foundation  Co 

r-«  «  Freeport  Texas 

't  i  h  General  Electric 

^  Lw  9  f  y  General  Motors 

I  Goodrich 

I  Goodyear  Tire 

1931  Currw  Northern,  pr»( 

:h  L.-Dpv“Rate  Hreat  Northern  I^r*. 

Gngabv  Grunow 
Gulf  States  Steel 
Inspiration  Copper. 
63  ^  Intemat.  Harv.  N  J 


S9t, 

.89  4 

92*4 

—  '  * 

35W 

824 

-  a 

174 

18 

•  '» 

13 

134 

IH 

184 

t3*t 

37)  > 

824 

--  4H 

87 

37A4 

*  H 

24 

24 

6.3’, 

69^4 

4H 

130^t 

1294 

-  ’■•4 

164 

15A^ 

-  IH 

19 

204 

.K  1  'X 

77 

734 

t'5 

30t.» 

31 

'j 

684 

784 

.-inv. 

British  Columbia 
Do 
Do 

Manitoba 

Do 

New'  Brunswick 
Do 


*  Ontario  fHvdro-Elee.  Pwr 

Do 

prince  Edward  Island 

Quebec  . 

Saskatchewan  .  ... 

no  . 

•  Do  . 

m-MCIPAI, 

City  of  Brantford.  Ont  . . 

City  of  Fort  William,  Ont  . . 

Cit.v  of  Hamilton.  Ont  .  . . . . . 

Citir  of  Halifax,  N.S  .  . . . . 

City  of  Longueuil,  Que  . . . 

City  of  Montreal.  Que  .  . 

*  Do 

•  Montreal  Catholic  School  Comm 
Montreal  Protestant  Central  School  Board 
City  of  Quebec,  Que 

City  of  Sherbrooke.  Que  ... 

Cit^'  of  Saint  John,  N.R.  . . 

Cit\’  of  Three  Rivers.  Que  ....... 

Citx*  of  Toronto.  Ont  . , . . 

C.it>’  rtf  Winnipeg,  Man  ....... 

•Pavable  Canada  and  New  York. 


1 

M  ar 

t<»47 

100 

50 

102 

on 

1 

.Ian 

08 

30 

05 

30 

13 

Feb- 

1047 

ion 

73 

102 

no 

23 

Ap»'. 

1954 

«2 

no 

03 

sn 

1 

Oct. 

19.53 

87 

nn 

80 

00 

1 

Apr. 

1947 

08 

nn 

on 

50 

1 

Apr. 

|9fi0 

B3 

nn 

87 

50 

1 

.Tan. 

1953 

108 

nn 

104 

•n 

1 

Oct. 

1957 

00 

73 

101 

75 

13 

Apr. 

I9fil 

03 

no 

06 

.■n 

15 

Sep. 

1952 

0ft 

30 

inn 

no 

1 

Feb. 

1947 

107 

no 

108 

30 

13 

.Ian. 

1979 

100 

nn 

lOt 

50 

1 

.lun® 

1999 

02 

73 

04 

no 

1 

Aug. 

19.57 

02 

.50 

04 

on 

I 

.Tan. 

1979 

00 

101, 

2' 

1 

Ma” 

1943 

Oft 

nn 

00 

50 

2 

Jan 

1993 

100 

on 

101 

33 

15 

Mch. 

19.52 

Oft 

nn 

0'> 

•n 

1 

Ort 

1952 

08 

nn 

04 

-n 

2 

Dec, 

19.59 

on 

50 

02 

30 

Birt 

Aekei 

.81 

Dee 

19.53 

99 

50 

07 

.50 

1 

.lune 

1992 

193 

nn 

104. 

00 

1 

May 

1939 

99 

50 

101 

00 

V 

.  July 

19M 

199 

on 

101 

.50 

1 

Oct. 

1949 

99 

30 

101 

.30 

15 

Mav 

1949 

194 

30 

103 

7.3 

1 

.Apr 

1971 

95 

00 

06 

30 

1 

Feb 

1947 

99 

nn 

100 

on 

1 

May 

1937 

192 

23 

108 

50 

1 

May 

1939 

198 

on 

104 

no 

1 

Dec. 

1954 

97 

23 

Oft 

50 

1 

June 

1947 

108 

00 

104 

30 

1 

Nov. 

1949 

99 

50 

07 

30 

1 

June 

1944 

101 

00 

102 

30 

1 

Mch. 

1942 

99 

00 

inn 

50 

Inter.  Hydro-Elec 
Inter.  Paper,  pref.  new  1.3 


Canadian  Active  Bond  Prices 


The  fcllowing  quotations  ar*  furnished  hv  The  Montreal  Bond  Traders  .Aasodatloa 
as  at  July  12.  193.3 

OOTERMIfFXT 


un.,  1.- 

Int.  Tel  &  Tel 

29 

184 

Johna-Maavill* 

53 

54 

Kennecott  Copper 

23 

284 

Kelvinatcr 

ns 

12 

Lehigh  A'alley 

278. 

254 

Miami  Copper 

9  >.4 

ft*? 

Mi)wourt  K,  and  T 

I9'i 

I5V4 

Do.,  pref 

337* 

84 

Missoun  Pacific 

9H 

84 

Dom.  of  Canada  Bondf 


<7  H  2 
35 

100  4  75  J 


Do.,  pref 

ti  <0  Montgomer>'  W’ard 
^  National  Biscuit 
National  Cash  Reg. 
ti  AO  T.  Central 

Northern  Pacific 
gr-  Packard  Motors 
ax 'to  Pennsylvania  R.  R. 
Pere  Marquette 
Pressed  Steel  Car  .  , 
i<77  Radio  Keith 
Heading 

Republic  Iron  &  S 
V_.  St.  T.,oui8  &  S.  F. 

Shell  Union  Oil 
'  Southern  Pacific 
Southern  Railway 
»-*♦  Standard  Brands 

Standard  Oil  of  N.J. 
Studebaker 

■  *  ■  Tennessee  Copper 

'  *  * '  Texas  Gulf  Sulphuc 
Texas  Oil 

■  ■  *  ‘  Te.xas  Pacific 

■  ■  *  ■  l^nion  Pacific 

*'*■  U.S.  Indust.  Alcohol 

•  *  *  I  U.  S.  Rubber  ' 

•  •  •  •  U.  S.  Steel 

' '  ■  *  J  Do.,  pref 

■  *  ■  '  Vanadium 

•  •  •  •  Wextinghouse 

■  •  •  Wnolworlh  <*o 

Worthington  Pump 


Conversion  Issues 


Ratrt 

Due 

rv/«bi* 

MaFnritx- 

Bid 

Asked 

MN 

r' 

Nov 

1088 

ion 

loou 

MN 

r 

Nov. 

1 

1984 

101 

1014 

3 

MS 

CN 

M»r 

1 

19.37 

10614 

108 

in 

r 

Dec 

1 

1987 

108 

109 

....  i'i 

MS 

r 

Sept. 

1 

1949 

inoH 

1014 

...  5 

\o 

r 

Oct. 

IS 

1943 

108  u 

1044 

.  4'4, 

AO 

r 

Oct. 

13 

1944 

looij. 

1014 

.  41, 

FA 

c 

F.b 

1 

1949 

lOP^ 

1014 

3 

r 

Nov. 

15 

1939 

1024 

108U 

3 

r 

Nov. 

15 

1941 

103 

104 

MN 

r 

Nov. 

1 

1949-59 

994 

1004 

.  4l| 

MN 

r 

Nrtv. 

1 

1947-57 

994 

100  vl 

.  45< 

MN 

c 

Nov, 

1 

1948-58 

994 

100  H 

444 

MN 

r 

Nov. 

1 

1040-30 

100 

101 

PtlBLIC  UniJTY  BONDS 

Int.. 


24  24  -d 

72  23 


.  •  •  •  '  !  Farmers  Dairy,  pref  . 

•  •  •  •  ■  For.  Pow.  Sec  .  .3 ' 

‘  •  Goodyear  Tire,  com  .  MO 

•  Honey  Dew  7 

'  Do.,  pref  12 

Humberstonc  Shoe  .  2? 

•  Hydro  Electric  Sec  .  0 

'  Imperial  Oil  1.3' 

'  Imperial  Tobacco  .  10 

Int  Paints  .  *4 

Int.  Pete  .  . .  70 

Manitoba  Power  .  3  ' 

Melchers  Dist.  "A'*  14 

'  yr  Montreal  Exhibition  .  .  ' 

"  '  Montreal  Is.  Power  *.3 

McColl-Frontenac  Oil.  pref  72 

North  St.xr  Oil  2  ' 

Do.,  pref  .  3 

Ontario  Silk  Knit  .  7  ’ 

She  Paton  Mfg  -jn 

.  50-  Dn..  prof  .  94 

SSOn  Pfi.siff,  20r 

Do.,  pref  *30 

^  •  Power  Corp-.  pref  .  44 

Prairie  Cities  Oil  .  ^ 

Regent  Knitting  4 

Rehance  Grain  6 

Robert  Mitchell  d  ' 

Robert  Simpson,  pref  .  76 

Robinson  Cones  12 

Rogers  Maiestic  Radio  .  2  ’ 

5'. 90  E  L  Ru.kiy,  pref  .  ‘T."; 

'  Sarnia  Bridge  'A  "  .  3 

Do,.  -'B''  .  M 

7"’*  Service  Stations  .  10  ’ 

Do,,  pref  40 

So.  Can.  power,  pref  .  82 

Stand.  Pav.  fi-.  Material  7  ' 

1i3  on  Do  ,  pref  .  ?Q  ’ 

Supertest  Petroleum  .  22 

Do  .  V.  T  .  1? 

^Or  ‘bt  Do.,  pref  .  .  .  .* .  *^3 

FOc  'b'  Stop  &  Shop  6 

Tamblyn  Drug  Store*  .  42 

7''r  Do.,  pref  'ih  ’ 

Thayers,  pref  .  10 

Toronto  Elevators  .  21 

Thrift  Stores  .  0 

Do.,  pref  .  21 

United  Fuel  .  3' 

Dn.,  pref  .  15 

United  See  .  23 

Whittal  Can  .  3 

7'^r  O').,  pref  .  40 

51  .30  Waterloo  Mfg  6 

.I'r  '■No  transactions  this  year. 

12b,  Int.  Interim  diviriend 


Dividend  Declarations 


7c.,  Aiax  C'll  . 

Bell  Telephone . 

....  Bcldtng  Cortirelli  .  . 

....  Benttv  Bro.s  rr<“f 

.  .  .  I  B.  C  Pnvver  A 

Brantford  Cord  ,  pref 
52  40  BuyvN’ell  I'or^d  Pref 

58  00  Can.  Dredge  Prei 

7' t  I  Can,  Industries  \  and  B 
■■  •  [Calgary  Pn^vei  I  ref 

Can.  Fairbanks  Mor-ic. 
••••  jCan.  Converl'»r.s 
■  •  !  Can .  f  a r .  pref 

'  r.  N  Power  . 

ft  ,  '  Ho  .  pref. 

’  i  Can.  R'ud  Br^w^^ries  ,  .  . 

'  0  I  Do.,  Pref  ,  ... 

5t  on  Light 

ft-*  iGnn.  Industries,  pref 
'  r.  G.  Inx'estmcnts 

•  e*  [  Dome  Mines,  ... 

^  ■  Do.,  extra 

j  Dom.  .Scotti.sh  Pref 

•  *  *  1  Dom.  1  extile.  pref. 

[Last  Theatre.^,  pref 
51  0(1  j  Howe  Sound  (  o 
51  00  i  Humberstonc  Shoe 
1  Hollmger 

4^*;,  Invest,  Foundation,  pref 
30c  I  Do.,  arrears 

•  Imperial  Bank 

*  In*  Nickel  Pref 

•  .  I  Lohlaw  A  and  B 

.  I  McColI  Frontenac,  pref 
Montreal  Telegraph 


Nor  Ont  Pow 
Do.,  pref  . 
Power  Corp  ci 
Do.,  non  cum 
FVnman.s  . 

Do.,  p*'ef. 


51  20  ,  ' 

SI  7S  'I"" 

I  S.  C.  Pov 
j  S.  ( '.  Pi>v 
I  Sterling  I 
51  «iniht.  Lawrei 


I  Steel  of  (  anfifla  . 

Do,.  Piet . 

1  Torontj*  l.lcv.ilois  Pref.  .. 
I  Iiicketts  (obcuco,  pref. 

I  1  eck- 1  luplie.*  . 

j  Ter k- Hughes  . 

United  Secunt»ea . 

West.  Grocers,  pief.  ,  , 

(ft) — Iniifa!  Dividend. 


Yearly  Div  Dat®  Kecorl  f’aH 
Lata  Declare^l  P^vabD  i>ati*  1^31 

®c  2r  n  luiy  I  i  lune  JO  * 

^  n  juK*l3  iune2^  *  70 

^  I  O  A  u  g  I  hi  1 V  I  3  '  7  3 

''  I  ^2  q  Aug.  I  Julv  13  1'^ 

.32  lOc  q  Julv  13  June  30  I  30 

^  2  q  Julv  I  3  June  20  *5 

/Or  I  7  ^2 c  <,  (ulv  t  3  July  I  0  3 .  r 

7  I  "4  q  Aug  I  lul V  2  I  3  ’  i 

3.30  87‘2C.q  |uK’3l  June  30  ’h?’? 
f'  *  ^2  q  Aiig.  I  lulv  13  4  '  ; 

^  I  ’2  q  |ulvI3  (line  30  4 

2  ’ q  .\ng,  I  3  Jill  V  3  I  I  '  • 

1  73  44c  q  Julv  10  June  26  I  31 

80r  20r  q  Julv  23  June  30  »'0c 

7  I  ^4  q  Juh’  I  3  June  30  3  ' , 

^Or  13c  q  Inly  13  June  30  33r 

51  2  3r  q  July  1 3  Inly  I  '  'c 

60r  ^  I3r  q  Aug.  1  Jni\’20 

7  I  "^4  q  ,\ug.  I  julv  20  3 

1  ^c  S  July  I  3  June  30  1 

7  I  •%  q  July  13  lune  30  3'^ 

3 Or  7  ’ «  q  I ulv  I  3  lune  JO  2  7  '  r 

51  23cq  hilv20  ...  /hr 

23c  lulyJO  ...  13 

5J  2  3  c  q  A  u  g  1  1  u  I  y  2  0  7  3  r 

7  I  •‘^4  q  lulv  13  lune  30  3'^ 

7  3  l;.  S  Julv  3  I  lune  30  7 

40r  10c  q  Julv  I  3  June  30  30 

52  30r  q  AOp  I  luly  12  I  30 

13  I  N1  Julv  I  3  lune  30  7 

t  30  38c  q  July  13  June  30  1  iJt" 

1 2c  lulv  I  5  lune  30  33 

•0  2  q  Aug  I  lune  30  7 

7  *34  oAug  I  Iune30  3!^ 

8f1c  jfle  q  Sep  3  Aug  12  60r 

^  1 a  July  13  June  30  4^ 

8  2  g  julv  1 3  June  30  6 

8  ?  q  July  13  June  .30  6’v 

1  30  38c  q  lulv  3  1  June  30  >  13 

30c  int  luly  10  lun*  1  3  30c 

52  30c  n  July  23  June  30  I  30 

I  to  q  July  23  lune  30 

6  Il^q  lu!vl3  June  3  0  4 1  g 

6  I  to  q  July  I  3  June  30  4  ' 

53  73c  q  .Aug.  13  Aug.  3  2.23 

6  1*2  q  Aug.  13  Aug.  3  4  1m 

51  23c  q  Aug.  13  July  31  73r 

6  1*2  q  July  I  3  June  20 

3r  Aug.  I  jul\'l3  3c 

1  30  3  7  *  M  cq  Aug  1  July  20  1.12'” 

7  1 ’''4  q  Aug.  1  July  20  3  % 

I  20  3()c  q  Aug.  1  julv  7  1.03% 

1.73  43  ^ic.q  Aug.  I  Julv  7  I  31  % 

7  1%  q!ulyl3  July  3  3'i 

7  I  •%  q  .luly  15  June  3.0  3% 

60r  I  3c  o  Aug.  I  Julv  1  3  43c 

60r  I  3c  q  Aug.  I  July  1  3  43r 

52  30<:  q  July  13  lune  in  I  30 

•  7  I  ^4  q  Ju!?’  13  June  20  314 


Unlisted  Canadian  Stocks 

Supplied  by  Camernn,  Pointon  A  Merntt,.  ^ 
Toronto. 

Industrial,  BH  Asked 

.Acme  (ilove  Pref.  bonus. 

rom  8  00 

Andian  National  f'orp  26  00 

R.r.  Pulp  &  Paper  T'.  prpf.  ■=*  00 

Burns  P.  &  Co.  Lyd.  pref  0  00  12  00  : 

f  'anada  &  Dom.  Sugar  Com.  82  00  23  00 

ftf^r^  f'anada  Machinery  r  pref.  21  00  ^ 

^  f'anp.da  Machiner.v  (*om.  4  25  6  25  i 

(/anada  Packers  7^t  ptef  99  50  101  00 

7^-  ('anada  Packers  (7om  81  50  88  00 

Canada  Starch  pref  67  00  .  | 

57  40  C  anada  Wire  &  Cable  ,,  1 

prof  60  00  61  00 

C'an.  Western  Nat.  Gas,  pref  ,  77  00  80  00 

5?  00  Clalgary  Power  6*'^  pref  77  50  TO  00 

i  Can,  Indust’ies  (Ma.s<>  '  B"  enm  101  00  103  00 

xqp  I  Can.  industries,  pref  121  00 

rrv  !  ('anada  Tet.  pref  45  00  n.3  OO 

^  I  (’an.  Weatinghouse  .  51  00  .5.5  00 

$1  no  Chase  A.  W.  pref  .  10  00 

('laude  Neon.  pref.  &  bnpus 

('om  H  90 

Collinpwood  Terminal  tlnltP  14  On 

('opeland  Flour  Mills  ITnits  2  50  4  oo  - 

ft'  Dom.  5'oundries  &  St4»ei 

"  pref  44  00  f.2  00  j 

yr-  Dom.  Foundries  A  Steel  rom.  6  00  8  00 

^  Dom.  Manufacturers,  pref  66  00  j 

Dunlop  Tire  7^^  pref  44  00  48  00 

70-.  Eaatern  Dairieg,  pref  25  00  80  00  | 

I  Federal  Grain,  pref  ^5  00 

Freiman  .A.  .T.  pref  50  00 

ftg  Goderich  Elevator  A  Transit  6  2.3  7  .50 

(Jrneral  Steel  Wares  7*“^  pref.  16  50  fg  ,^0 

Greening  H.  Wire,  pref  50  00 

(iiielph  Carpet  pfef  A 

Bonus  68  00  70  on 

6'“;.  Highland  f>airy  l^r  pref  60  00 

5l  00  Highland  Dairy,  com  4  00 

lnter-.('ity  Baking,  com  LI  50 

International  Prop.  29  00  8l  00 

Langley’s  Ltd.  7%  pref  50  87  00 

’’  Loew’s  l/ondon  7'‘F  pref  8  00  4  00 

Maple  Leaf  (hardens  pref.  A 

Bonus  2  25  2  7.3 

ft*"  Massey-Harris.  pref  26  30  81  00 

Mount  Royal  Hotel  6^r  pref  00  4  25 

National  Grocers  7^^  2nd  pref  78  .30 

$1  on  f'nt.  fsilknit  7''^  pref  69  00  43  00  ^ 

$1  00  Provincial  Paper  7%  pt**!  56  30  60  00  j  ^ 

7'  -  Reliance  Grain,  pref  52  00  '  ^ 

R/'lland  Paper  pref  W^W’.  41  00  I 

Silverwoods  Dair>-  Ltd.,  pref  Mkt.  Mkt.  I  , 
7--  Do  .  ('om  Mkt.  Mkt. 

Standard  Clay  Products,  com  15  00 

$1  00  ''Uprrsilk  Hosier^*,  pref  23  00  26  00 

>tnndard  Fuel  pref.  pref.  & 
yr-  *  Bonus  6.3  on 

'  Suporfest  Petroleum  "B”  pref  20  00  24  00 

Toronto  f'levators,  pref  91  00  94  00 

y''  Wostorn  <  Train,  pref.  19  00  28  00 

'  Wood  Alex.  &  James,  pref  1 7  00  21  00 

ft^c;.  Insurance  1 

British  American  .Assurance  ' 

(  onfederntion  Life  20%  paid.  125  00  185  00  | 

Continental  Life  20%  paid.  40  00  1 

_ _ ftominion  Fire  85  OO  , 

— --  i)ominion  Life  30^^  paid  180  00  ^ 

Fvcelsior  Life  80''r  paid  62  00 

Federal  Fire  2.3'\  paid  30  00 

(ircat  West  Life  250  00  265  TI0 

Imperial  Life  260  00 

Manufacturers  Life  255  00  23.5  00 

'  Monarch  Life  10''^  paid  16  00  19  00 

'•id  '  National  Life  25''r  paid  55  00  6.5  00 

IS32  ,  Sovereign  Life  25'  ^  paid  17  00  21  00  ; 

I  Sun  Life  .**10  00  5.50  00 

1  Western  .Assurance  16  00  18  00  ' 

30  V\  estern  Life  20''(  paid  9  00  1 

7  '  Triivt  A'  l/oaii 

3  .  British  Mortgage  A*  Trust  145  00  155  oO  : 

3  0  I  Capital  Trust  60  00  j 

3  '  Chartered  Trust  58  00  .55  00  ' 

Ur  (hielph  <?•  Ont.  L.  S.  $50  par  48  00  .51  00 

7  ‘  i  Lamhton  Loan  Savings  50  00  58  00 

5n  i  London  S.-  AVrsfern  Trust  51  OO 

\  Mid'and  Loan  &  Savings  17  00 

Mortgage  Discount  6%  pref,  1  40 

»  Premier  Trust  79  00  88  00 

’7rt  Security  1/oan  A  Savings  99  on 

•J  Sterling  Trust  43  00  1 

»  Traders  Finance  A"  pref  23  00 

,  Trust  Guarantee  30  00  84  00 

•  W’aterloo  Trust  ...  90  00  100  no  I 


1 

Rat. 

Due 

Pavabl<! 

Mfttiirttv 

Bid 

Asked 

j  Avalon  Telephone  . 

_  6W 

JJ 

CL 

.luly 

1,  1948 

74 

_  54 

.1.1 

c 

-luly 

1,  19.59 

70 

Bcauharnois  Power 

6 

\o 

CNL 

Oct. 

1,  1959 

51 

68 

Bell  Tel  of  C anada  .... 

n 

MS 

rs 

Mar. 

1,  19.55 

193 

British  ('olumbia  Power  .  .  . 

3 

•ID 

i'NL 

Dec. 

1. I960 

894 

89 

British  ('olumbia  Power  ... 

.  3'»» 

MS 

CNL 

Mar. 

1. 1960 

04  V, 

974 

Bril.  ('4*1  Telephone. 

.  .3 

•ID 

CNL 

Dec. 

1. 1960 

94'.; 

97  . 

.  5 

AC 

CNL 

^r. 

1, 1960 

86 

8ft 

Can.  Northern  Power 

.  3 

MN 

CNL 

May 

1,  1953 

81 

84 

Canadian  Lights  Pwr.  (New) 

.  3 

.1.1 

CL 

.luly 

1.  1949 

91 

('edars  Rapids  Mfg.  &  Pwr 

....  5 

.1.1 

CNL 

Jan. 

1.  19.58 

108 

106 

Dominion  Telegraph  .A  . 

.  S'.j 

FA  2 

c 

Feb. 

2,  1978 

92 

Duke-Price  Power 

.  6 

MN 

CN 

M  a.v 

1,  1999 

92 

(iatineau  Power . 

. .  5 

ID 

CN 

.luly 

1,  1959 

81 

88 

(iatineau  Power  .  .  . 

. .  6 

IDU> 

CN 

.lune 

15.  1941 

74 

7' 

Hydro-Elec.,  Bond  A-  Sh  .  . 

5 

MN 

CNL 

May 

1,  1957 

76 

Jamaica  Public  Service  .  . 

.  .3 

J.l 

CL 

July 

1.  19.59 

80 

ftA 

MacLaren  Qeubec  Power  .  .  . 

.  3 )  J 

FA 

CNL 

Feb. 

1.  1991 

82 

34 

Maritime  Tel.  A'  Tel 

.1.1 

CL 

July 

1.  1941 

100 

Maritime  Tel.  &  Tel  .  . 

.  5 

.1.1 

r. 

Jan. 

1 ,  19.59 

92 

*54 

Montreal  Island  Power 

.  ,51- 

MN 

CNL 

May 

1,  1957 

04 

. 

\o 

CNL 

Oct. 

1.  1951 

194 

106 

Montreal  l.t.  Ht.  &  Pwr 

.  .3 

MS 

CNl- 

Mar. 

1.  1970 

)94U 

106 

Montreal  Tramways . 

.  5 

AO 

CNL 

April 

1,  19.5.5 

0 

81 

Montreal  Tramways 

.  4U 

AO 

CNL 

April 

1.  1955 

71 

78 

Montreal  Tramways 

_ _  .  .  5 

.1.1 

CNL 

Julv 

1.  1941 

07 

99 

National  Light  &  Pow’er 

.  6 

MN 

r 

Nnv. 

1.  1949 

“6 

79 

’  New  Brunswick  Power 

.  5 

MS 

CN 

Mar. 

1.  1937 

76 

1  Newfound  land  T4.  &  Pwt.  . 

.  9'3 

.1.1 

c 

Jan. 

1. 1949 

8.8 

Newfoundland  Lt.  &  Pwr  .  . 

-IJ 

r 

Jan. 

1, 1949 

70 

,  Northwestern  Futilities  ... 

........  ' 

.ir> 

CN 

June 

1. 1938 

90 

Nova  Scotia  Lt.  &  Pwr ..... 

.  .  . .  3 

.1 D 

CNL 

June 

1. 1948 

83 

89 

1  Ottawa  Lt.  Ht.  &  Pwr  .... 

.  n 

AO 

CNL 

Oct. 

1,  1957 

95 

Ottawa  Valiev  Power  . 

.  5lj 

AO 

CNL 

Ort. 

1.  1979 

98^ 

101 

Porto  Rico  Railways  . 

.  5 

MN 

r 

Nov. 

1.  1939 

73 

;  Porto  Rico  Railways  . 

. .  5 

MN 

('L 

Nov. 

1.  1962 

50 

!  Power  Corporation . 

.  3 

-ID 

CNL 

Dec. 

1.  19.57 

70 

74 

1  Quebec  Power 

. 

ID 

f^NL 

Dec. 

1.  1998 

94 

^8 

!  Rio  de  Janeiro  Tr.  Lt.  Pw  . 

.  .5 

.M 

CNl, 

Jan. 

1.  1935 

Shawdnlgan  Wat.  &  Pwr 

.  6 

FA 

r 

Feb. 

1,  1937 

94 

99 

,  Shawinlgan  Wat.  &  Pwr 

.  ‘4 

•AO 

cnt. 

Oct. 

1, 1967 

76 

1  Shawdnigan  Water  &  Pwr 

.  .  . .  5 

FA 

cnl 

Feb. 

1.  1979 

83 

86 

!  Southern  Canada  Power 

.  5 

AO 

CNl, 

Oct. 

1,  1955 

98 

101 

1  United  Securities  Corp 

...  .  .5'i 

MN 

cnt. 

Mav 

1.  19.52 

75 

1  West  Kootenav  Power 

,  ,  ,  .  .1 

MS 

CNL 

Mar. 

1.  1959 

98'.i 

loi 

1  Western  Pwr.  Co.  of  (  an  .  . 

_ _  3 

.1.1 

CN’L 

.luly 

1. 1919 

96 

100 

1  Canada  Steamships  . 

RAII.WAT  AND 

\AVK. 

lATION 

BONDS 

5 

FA  15 

CL 

Auk  ' 

15.  194.3 

70 

80 

Canada  Steamships 

AO 

CM, 

Oct. 

1. 1041 

2  • 

80 

[  Canadian  Pac.  Railway 

...  4 ( J 

.ID15 

r 

Dec.  1 

1.5.  1044 

66 

88 

' '  *  ”  j  Canadian  Pac.  Railwa,' 

.»  rtrt  '  Canadian  Pac.  Railwav 
^  Can.  Nat.  Rly.  (Dom.  Guar.) 

ert  rtrt  :  Can.  Nat  Rly.  (Dom.  Guar.), 
’rt  !!!!  Lan.  Nat.  Rlv.  iDom.  Guar.- 
^  French  Nat.  Mail  SS 


tpril  1.^.  19;i4 
Mar.  I.n.  1942 
Sept.  1 ,  1 951 
.Tune  15.  1955 
.Tub  1.1969 


IMH  stRIAL  bonds 


rt^  Ahitihf  Power  &  Paper 

6  •>'  -  RA  3^adia  Sugar  Ket'ining 

IS  sn  Alberta  Tacific  Grain 
nn  "  \mcrican  Sales  Hook 
■'*  \mcs  Holden  Tire 

A8  nn  TO  ne  Sugar  Refin 

AA  Mlantic  Sugar  Ref.  Dehs 

Booth  Buildings  (Ottawa 
.1  Brandram-Henderson 

on  nn  nn  Ameriean  Oil 

^  l-^n^da  (>ment 

ty  9  Canada  Paper 

OR  -In  nT  nn  <'anadian  Tanners 

U  on  1  oc  Canadian  Copper  Ref 
-■«  Canadian  Cottons 

sn  nn  4:,  nn  <;anadianyiekers 

'c  -A  CA  AA  ,  ^  onsolidated  Inv 

crt  2^  !  Consolidated  Paper 

1  (7onso1idat/ed  Press 
.  mi  ,  (’onsumers  (Hass 

Ritl  Mr  '  'Cosmos.  Imperial  Mills 
Davie,.  Wm 

23  nn  "«  nn  '  (>nnera 

^  *■  Dominion  (  oal 

.  ftominion  Realty 

7n  nn  ni  nn  I’nminion  So.  Onrp 

9?  nn  04  nn  ['''"’’'nion  Tar  *  (.hem 
n  nn  nS  "''pinion  Textile 

17  nn  71  nn  I'nmarona  Paper 
17  no  21  nn  .,.  ,{pg„y 

j  Fancoufi  Plat  ers 

125  00  i35  on  I  ‘-Xweries. 

oJ  JJIJ  (ieneral  Steel  Wares 

,5^  (Jondvear  (’otton 

'25  Great  I.akes  Paper 

Hamilton  Cottons 
250  on  2R5  fln  Abattoir 

2on  m  26o  no 

255  ^  2-5  nn  Xio^ston  Klevator  Co 

nn  ^10  nn  '-*'<<■  ^  "'"'■'’house 

""  Lake  St  .lohn  Pwr.  &  Paper 

•'!2nn" 

n  no  ”  ,  Massev-Harris 

'  McCoil  Frontenae  Oil 
145  nn  155  nn  '  Metropolitan  Buildinit 

145  nn  lao  00  M„n,rpal  Coke  &  Mfg 

52  00  „  pX  i  Montreal  Cottons 

fk  nn  5?  no ! 

30  no  38  no  . 

Provincial  Paper  . 

(Queens  Hotel 

-a  no  8100  HHiancP  (hain  . 

innn  '  T’"’  . 

.non''-"'"" 

noon  -on  no  ;;;  ; 

I'nitrd  Amusement  .  .  .  . 

United  Gax  Fuel  ... 

United  (irain  Growers  ... 


3 

.n> 

(^NL 

.1  unc 

!.  19.58 

6 

.I.T 

CNL 

.lul 

1.  LM6 

6 

•ID 

CNL 

Jun# 

1.  1946 

6 

AO 

(7N 

Oct. 

1.  19.8‘ 

T 

,1.1 

('N 

1.  194.8 

5 

AO 

(’NL 

April 

) .  1 94 1 

5 

IDIA 

.lune 

16.  1942 

6  •  . 

AO 

c 

April 

1.  U8. 

6  ■ 

MSI  5 

(*N 

Afar 

1  5.  1986 

5 

MS 

(' 

Nlar. 

1.  1945 

5 

MV 

CL 

May 

L  1942 

A 

f'\ 

C 

Aug. 

1.  1911 

MV 

CNL 

N  n  V . 

1.  1947 

A 

CNL 

I  >er. 

4.  1945 

6 

.!  12 

(  Mr 

Julv 

2.  1950 

Mav  I.  1943 
.lulv'  2,  1940 
Aug.  1.  194. 
Feb.  15,  1939 
.lulv  2.1961 
.lune  1.  1919 
Dec.  1.  1948 
Nov.  13.  1944 
Nov.  1.1942 
\pri1  1.  1940 
Mav  1.  n40 
31av  1  3.  194.3 
April  1.1948 
.(an.  2.  1940 

Sep».  1.1949 
teh  1.  1948 
April  1.1919 
April  1.1948 
Ang  1 .  1949 
Dee  1.1951 
Nov.  1,  19.32 
^ept.  1,19  49 
Mar-  1.19.30 
April  1.  1948 
-lulv  I,  194  V 
Aug.  1.1987 
Mav  1.  19.30 
Dec.  1.1951 
Feb  1.  1947 
.Ian  L  1986 


I  InlUf^rl  Min^«  United  (hain  Grower 

unustea  mines.  \a  abasao  cotton 

Furo'shed  bv  .1.  H.  Hirshhorii  ft  <.'o.,  T<*ronto.  ;  Walmsley,  (’has.  (  o 
Rid  Asked  '  We.xlern  ('rrain 


;  Alschbach  Gold  0" 

j  Arntfield  (rold  4S 

Arntfield  Syndicat.e  i’ 

I  Astoria  Rouyn  0.8 

I  Bathurst  Mines  .  .  nt 

:  Beattie  (iold  Mines  ...  I  36 

[  Bidgood  .  .  o; 

BrubakAr  Units 

j  Bussieres  Mining  42 

I  C anada  Radium  07 

!  ( 'anusa  01 

I  ('ochenour- Williams  Units  16  00 

•  Continental  Kirkland  05 

Copper  HiU 

C row’n  Reserve  01 

Delta  l.'nits  60  00 

Dorval-Siscoe  Units  20  00 

Dunlop  Conscl’dated  08 

Echo  Bay  Exploration 
y  iske  Gold  ...  01 

riintnba  00 

Galatea  Units  42  00 

'  ( Henora  ( iold  20 

'  (lod'a  1  ake  Gold  Mines  33 

:  (Heat  Bear  Lake  .Mines  53 

!  (Jreat  Bear  Lake  Units  .  ,  1,50().< 

(irerne  Stabell  . 

Hay/len  (lold  . 

Hoseshoe  Mines  07 

Hudson  Bay  Mines  . 

International  Radium .  .20 

Island  Lake  Mines  .  .  42 

Kenty  Gold .  1  29 

Kirkland  (»old  Belt  .  45 

!  Lake  (Jeneva  14 

i  Little  Ivong  Lac  49 

i  Manitoba  &  Eastern  .  .  >  02 

McCheaney  Mneto  sB  00 

McKenzie  Red  Lake . ..  .  >•.  .27 


Win<lsor  Motel  . 

WoofU  Manufacturing 
Wolthauepn  Hat 

(.'  Canada  N  —New  3’ork. 


I  >er. 

1. 1939 

30 

.1  uly 

1.  1949 

50 

Oct. 

15.  1947 

TO 

74 

Ort. 

1,  1949 

OA 

•Inly 

15,  1944 

BO 

3-5 

lune 

1,  1917 

00 

101 

Nrtv 

1.  1943 

75 

Ort. 

I,  1937 

fiOln 

Nov. 

1,  1951 

fi8 

Feb. 

1,  1943 

61 

61 

M.'iy 

1,  1947 

70 

Nov. 

1.  1947 

TO 

•fan. 

2.  1948 

R5 

SO 

.lune 

30.  1942 

S6 

June 

1,  1948 

80 

.lulv 

2.  1949 

80 

38 

June 

1.  1953 

73 

7« 

Julv 

1.  1940 

108 

Mar. 

1,  1944 

84 

on 

Siept 

1.  1942 

72 

76 

Julv 

1,  1948 

72 

75 

.Ian. 

2,  1948 

84 

3ft 

Mav 

1. 1942 

A8 

Feb 

1.  1948 

72 

Jan. 

2.  1949 

72 

76 

.Tan 

1.  1943 

72 

April 

1,  1943 

60 

A'J*. 

1.  1943 

30 

300  00  Mecca  (ioH  Mine-* 

42  52  ,  Metals  Development 

071}  10  i  Aline.finderi  Limited 

01  08  N.A.M  E  Units 

16  00  20  00  I  Normetal  Mining 

05  07  j  Northland  Prospc'*! o**? 

OU-^  Oro  (hands  Development 
014  93  !  Parkhiil 

60  00  90  00  j  Peninsular  Petroleum 

20  00  25  00  Quebec  Pros  ectnrs 

08  10  (^uetario  Pro.spertor* 

35  Read-.Authier 

01  08  Rouyn  Swayze  Gold  M»nP' 

004  01  Rubec  Mines 

42  00  52  00  Smelters  (lold  Old 

20  03  Smelters  (Jold  New 

33  88  Sourdough  Units 

53  .58  Sullivan  Gold 

1,500.00  2,500  00  Tom  Montgomery  Unit« 

50  Tyrell  Township  McNevIy  Us 
06  West  MeWatters  Unite 
07  10  White  Eagle  .Silver  Mines 

08  :  Youod  Davidson 


Oil  Stocks. 


fi  on 
55  45 

475  00  .535  on 


Atlantic  Retining  common 
Buckeye  Pipe  Line 
Eureka  Pioe  Line 


80 

1  00 

24 

27 

not. 

014 

80 

50 

2  00 

85 

40 

85 

1  05 

0.8 

05 

no 

80  00 

15 

25 

00 

10  00 

27 

30 

00  1 

7n  00 

40  00 

00 

18  00 

2.5 

28 

OH 

12 

*  and 

Co.i 

Bid 

Asked 

JO^i 

31 

35 

37 

36 

40 

j  Indiana  Pioe  Line  . 
1  National  T  rena'» 

:  Northern  Pipe  Line 
I  Ohio  Oil 

;  Prairie  Oil  and  Gae 
I  Prairie  Pipe  Line 


1  Sp'uthern  Penn  Or) 

2^ 

J0!« 

Southern  Pipe  Line 

4 

Slandaid  OH  of  Calif 

30s 

39J. 

Standard  OH  of  Indiana 

}\ 

33  H 

Standard  Oil  of  V  1 

10 

49’-. 

Union  Tank  Car  common 

7  1 

Imperial  Oil  . 

14  14 

IlSj 

International  Pete  common 

t  A  'j 

Sor  ony  Vacuum 

MS 

141* 

NKW  B.  U.  FDRKST  RKHRRi’E. 

A'iotoiia.  —  The  new  area  set  aside 
by  the  Hrltlsh  Columbia  Government 
j  n.s  forest  reserve  has  recently  been 
1  Increased  by  the  creation  of  a  vast 
j  reserve  btween  Adam  Lake  and  the 
North  Thompson  River,  comprisinj? 

;  2.000  .square  miles  of  area.  The  chief 
arrowth  Is  mountain  spruce,  running 
■  up  to  25  to  .30  inches  at  the  butt. 
;  This  hring:s  the  total  provincial  forest 
j  rcservrt  up  to  12.noo  square  miles  The 
new’  area  is  divided  into  two  separate 
reserves- 
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BEVERAGE.  GROUP 
AGAIN  DOMINATE 
CANADIAN  MARTS! 


Heard  in  the 

Boako  Room 


IHIRAM  WALKER  TO  ..  ..  . .  ^  Tocnn.cai  Lrti 

BUILD  DISTILLERY  E 

IN  UNITED  STATES 'S,.;:.::-™! 

.  _  I  f’hc  possibilif  o:'  t<'!V.ii''rary  nii.l 

Recently  Formed  Subsidiai^  i’’ i  Hi^h 

Plan.  r  u  oi  sold  oountriff  dt'p.ut  turn  sold. 

Flan*  Erection  of  Huge  Plant  '  „ioy  belirve  f  a  I  Fr 

In  Illinois  '  tUo*  Amcriran  infliiiior.a! y  policy' 

wo'iild  onlv  bi'  si iar.itatcd.  IMood. 

LARGEST  IN  WORLD  do  not  tlfiik  il.ovo  f.  am  advantns- 

-  -  in  holdins  h.sh  srado  bonds. 

Will  Have  Daily  Production  Of  Tho  Trader  in  ^.v-rrsi's  noims  o,.’ 

irknnrto  itc.'  ii  a  r»  t’iat  tbo  ab’indonmrnt  of  pqmtlc- 

100,000  U.o.  Gallon.s  A  Day  wan-.intod  .score?  ^ 

—  Production  Will  f^e  !.^r-  nf  .Mocks  are  1u't  cntprins  a  pbr-  Shore 
fitelv  Bourbon  Whialev  ;  iod  of  InirressAc  rn^n'.ng  po-.\er,  .short  ( 


out  th.at  the  nnikc  i.s  in  an  Inter- 


^  ^-orld  BconomlcCon- 

.  .  _  VV  f(,  .T,n  intents  and  pur-  _  ■“  % 

Bre«mg  Stock*  .loin  Distillencsi  without  envthmg  he-  Recently  Formed  Subsidiary 

In  Upward  Surge  During  achiercnl.  the  stock  markets  Plan*  Erection  of  Huge  Plant 

Past  Week  I  maintained  their  activity  and  In  Illinois 

BIG  GAINS  SCORED  '  LARGEST  IN  WORLD 

......  “i  '  c  1  Ai  of  tie  I'ontinued  rise  in  prices  _  -  -  ■  - 

Utibbes  and  Bank  Stock*  Also  additional  signs  of  business  Will  Have  Daily  Production  Of 

Strong,  WSth  Mixed  Action  activity  engendered  by  the  Roose-  100,000  LkS.  Gallons  A  Day 

Noted  in  Other  Section*  of  velt  inflawonary  jadicy  ,  '  —  Production  Wili  Be  l^r- 

..  Tn  Its  weeklv  summary  of  the  i  "mi  •  ! 

general  business  situation.  theSUtn-  ??dy  Bourbon  Whi*;cy  j 

- -  ■  ,  dard  Statistics  Company  points  out  - 

tCblle  Canadian  stock  exchange.?]  one  of  tlie  mo.^t  notable  fra-  Toronto  Burmu  Ths  Financial  Time, 

■''■ere  given  over  largely  to  trading  turep  of  the  current  pick-u'p  in  Toronto.-  -.X.nnouncement  i.?  m.  di 

In  beverage  issue.--,  principally  the  bnsines.?  is  tbe  way  in  which  sea-  from  Walkerville  iiy  W.  .T  nu;;i'.. 

distillerv  group  other  groups  mt-  aoiml  trends,  many  of  which  .should  president  and  gener.1l  manager  <x 

■  ‘  now  ;K>int  downward  are  hoi”,g  Hiram  Walker-fTooderham  *  Worts, 

ahl.'  he  11  i..  u.s  <•  1  1  ovrr-riddfgi.  "Activity  has  contin-  I.td.,  that  the  recently  formed  t'.S. 

frihute  in  an  important  way  both  a.s  ,  exygind  at  e.  rapid  pace.  ’  subsidiary  of  the  eomrany  has  a.- 

tc,  volume  and  s'ren.rih.  w  ith  the  re-  .  says  the  summary,  "with  steel  mill  quired  a  site  for  a  distillery  tn 

sub  that  the  list  generally  moMsi  operations  touching  .stl  per  cent,  of  I’eona.  Illinois,  and  Is  Jaytng  plan.? 
forn-arri  agorot, -velv.  The  votiimo  of  c.ipdctty.  as  a.gain.M  per  cent,  a  for  the  imnuviiaie  ..(vistruciion  of 

,  week  earlier.  Operations  in  sev  eral  wh.it  "  ill  he  thelar.gest  distillery  m 

tragi.sacttnn.s  vv.se  p.n.l:nuti:.slie>i  hi.ghest  level  alcoholie  hevera.ge?  tn  the  world 

The  performance  of  the  distillery  vears.  The  Standaixl  Stans-  Accvtrding  to  Mr.  Hume’s  arnouitce- 


LAKE  SHORE  NOW 
EARNING  CLOSE 
TO  $6  A  SHARE 


iigh  Grade  Ore  Reported 
Frorn  Nc>.  1  Vein  at  4,000-  ■, 

Foot  Level 

MAY  INCREASE  CAPAaTYl 


Cameron,  Pointon  &  Merritt 

MEMBERS  TORONTO  STOCK  EXCHANC.E 

STOCKS  BONDS 

I  NLISTED  SECl  RITTFS 

Direct  u’lrc  coniiections  to  Principal  Ma^k^.ts 

44  .Adelaide  Street  West  I'oronto 

Wavorlev  480] 


—  Production  Wili  Ek»  !-.ar- 
gely  Bourbon  Whijilty  ; 


Toronto  Burenii  The  Financial  Timc^ 

Toronto.-  -.X.nnouncement  is  m.  dt 


Toronto  Bureau  The  Financial  Tlmea  j  ' _ 

.  Toronto.— The  No  1  vein  of  Lake  j  '  - - 

Shore  Mines  has  been  opened  for  a  j  Investment  Trusts. 

.short  distance  at  the  4,000  toot  level  i  (Surphed  by  Jenk»,  Gw-mns  and  Co  : 
and  information  is  that  the  deposits  Composite  Share* 

show  a  width  of  fifteen  feet  of  t.ypl-  !  ^Amer.  Founder*  Com.  2  ; 

I  •Brit.  Tvp«  Inv,  10  I 

cal  Ivake  ashore  hiah  grade  ore.  Canadian  Gold  Tru*t  .  '  6  : 

Costs  of  operations  at  Lake  Shore  crp’‘Tn.M''  -  ?- 

have  recentlv  shown  a  sharp  de-  ,  Fundamental  Trust  Sh»  "A  "  41.,  ' 

.  J  ,  .u.  fundamental  Trust  .Sh»  ’B  41,  < 

dine.  A  dose  study  of  the  mine  Mnsuranshare* . .  2  25  .1 

has  revealed  a  larger  ore  reserve  SupervUed'*  shate.f  ;  ]'h2  T 

than  is  considered  necessary  for  a  United  Gold  Equities  ...  1  i|go  2, 


tragis.icttnn.s  'v.is  f.nii:niiti:.?lieii 

The  perfornmnee  of  the  distillery 
st.-icks  wa.®  spect.Tcubtr 

Hiram  Walker  'Ifirev  b.ave 
vanced  1-t  points.  Pt-ci'et-.j-Se.agratn 
pojn's.  C.a.'i.a.it.in  liidtisirial  .\!- 
cohoi  ".A"  a.ni  "R’  o-ieh  st-  points. 
,-pd  rrcwer.v  -■'•.id  Ii:siilters  ]..'b’'.  The 
wide  movement  m  Wt';;ev  ■;  .T:eo-,nii- 
ed  tor  bv  '!:?  .an."-'  n  ■‘-men:  '’..it  the 
coaipan'  ?  Ante’  .-in  vtb.'dtirv 
ve-;id  e;-~s‘  a  l.T-'g’-  plin’  t’l.nt 

ce";n ’r  V 

h.-.vf-  ac’s  1 '  w'dl,  N.r’.onC  R- >'w  e-;.?? 
t-d-unctni  J  p->t;;’s  ’tt  ’  "be  n-.:;efe.; 
:  r-oin'  Brew  tn-  t  m  r  ’e  -ij  t’ 
and  Ttte  pv,.fr-r.,i  1 '  -m  obi  u  ■ : 


rhe  in"ei*-nen*  t.ssces  fe,1tured 
tin  ^  :  -f-iirh.  .s’eady  nreuniul-.i- 

n  of  ’h’-  btnk  shite?  e-.vntjninng 


tics  Company  index  of  indusiriar  niont.  pI.Tn.?  are  now-  being  drawn  t 

production  this  year  did  noi  cross  tip  for  the  big  new  plant  and  If  is 

the  1011:2  level  until  April.  .Accot'd-  expected  that  londcr.s  will  bo  asked 

ing  to  the  preliminary  estini.-.te  f<U'  within  the  next  tT  davs.  | 


New  Company  Granted  Exclu¬ 
sive  Manufacturing  Ri.ghls 
til  United  States 

INTERLOCKING  BOARDS 


plant  of  :.M).0  tons  per  day.  Either  '  i^dT:  "a 

(III  incren?]'  lo  th(?  iiilll  will  be  re-  j ‘U-S.  L.iec.  L.  and  P..  'b  * 
quired  or  a  general  rc^iuction  in  the  ^  j  n  . 

st  ope  of  exploration  and  develop- i  v«i', on  vvHe 
uteiit  has  been  reduced  and  this  has  1  Nation  Wid*  5*cun'if*  Vot 
already  reflected  itself  on  the  cost  } ^'"u  America  Trust 
sheet.'  There  are  various  reports  ;  "3'  • 


and 

Co  } 

Eld 

-Asiceo 

4  4, 

•*  '  .H 

2 

2 

.9(1 

1  1  ? 

6.90 

7f>: 

3  45 

3 .  no 

41* 

S  1, 

4  1, 

“j 

2  23 

3  no 

3  ?  I,,. 

301, 

1  .62 

1  75 

1 .80 

2.0c 

3  V4 

4  20 

June,  activity  was  3.a  per  cent. 


neci.-iioti  to  but'd  wa.a  made  at  a 


greater  than  igi  the  eorree^’onding  recent  nieoting  of  direct 


rrmnt.  month,  and  fully  as  great  as  tn  companv.  it  is  stated  bv  Mr.  Hume.  ,v,V  i:-,tter  however 

I".;’;',':  "'’J'"  .  .  .  s-.n  r...  „t.- 

s„„n.  ~  0^.  -  -I-  -  4” 

Frefer’-ed  :-hare’.:olde:s  of  H’-*tv-  and  operated  bv  Hir-im  Walker  and  ’-'a  tn.TnTra’tur'’  o.  a.e  '  ‘,  ■ 
cl  Br.v.th  Faper  Mtil?  are  looking  Son,?.  ‘  Inc  .  sutv-idiarv  of  'he  m.-tin  Tho  camtd'cn  rooporation  b-m-  further  11 


.  J  r,ro-w  ng  <  o-roraiion  01  •  -anao-'.  t,,  the  mil!,  put  .vir.  uanes.  presiueuv. 

'or\  of  the  Limited!  ha.s  .vgnel  a  contrac' with  ba®  ,vo  far  been  reticent  in  regard  to 

•  M-  iiuue  the  Feer’es.®  Motor  1  ar  Corpor.attoTi  ,h|.:  question.  In  the  meantime. 

rhii-  of  New  York  g-anting  the  ih'ter  however,  the  cutting  of  highgrade 
urn.^  Concern  all  'he  formula  and  pro-  ore  at  l.OOO  feet  and  the  presence  of 

^  ^,'^1  1,  covsev  u®ed  bv  the  (r.anadian  co'-  o-e  in  greater  volume  than  can  be 

n,-,’'at'.r>n 'or  -ir.  o’  its  subsidi  (I ie?  handled  bv  the  pie.'cnt.  plant.  Is  he¬ 


rd  Br.v.th  F.aper  Mtll?  are  Iroki 


‘Diversified  Trust  Sene*  C 

^  sn 

\ 

‘Diversilied  Trust  Senes  Tl  ’ 

.1 

First  All  Canadian  Unit.* 

in  ^0 

•Investors  Truft.ee  5harr«. 

4  sn 

•Independence  Trus* 

2  42 

2  60 

Grotiped  Income  Share* 

4  0  i 

•Low  Priced 

Ax  r 

•N  ^  .  Bank  Trust  ... 

1  h 

- 

•United  Fixed 

2  U 

•United  Insurance  Trust 

'1 

•Unit-^d  N'.Y.  Bank  Trust 

4 

•United  Od  Trust 

1  1-2 

forvv'ord  to  rc-sump'cvii  ot  df.  idfud.'  firm-  rccentlv  eran'ed  a  rharTc*  '’or 
■n'.i  payment  of  arre.ars.  w'.iich.  on  manufacture  .and  markf-t.ug  o,  11- 


A  t.o'n  o;  •  . 
Por'.’.n'.cr:  R‘ 
ria!  Rank. 
u's',  S'-,  ui 
F^'V".  1  It-,  n';.. 
of  Torop'o 

C  c  rt  -|  n  .  . 

prev  r,-:?  nee 


w  a?  ’ec-irded  in 
no’nt.v  in  Impo. 
n  Rank  of  'Moii:- 
-'•o’"r.  If-  in 
■.’•vi’U’.®  tn  bank 
■  '.  '■•'  .•d  rrououn- 


■  1:'  last  a;unuii-ed  to  .  -.o  per  q,;,,,-  the  state  of  Michienn.  '  i*'  '•  ‘ 

e  The  initial  investment,  announre-  p'r.ands  o?  ^  o v .. 

le?  of  the  couip.inv  las' month  ment  said,  wull  exceed  yi.ibii.'it'' \  to  fl”  ?r  u. 

•■•■pt>-if.d  reii.ibl'  'o  h.ive  been  be  inllow’Od  by  further  expeiidifir.’®  j  stnu-u’cp* 

• .'jrt  for  a;w'  like  pe-  con'iharat  nnon  repeal  of  t’u?  p  o- !  cn-iv.in' on  ^ 
V  nee  If'j?.  M.iker?  of  f.ner  hibition  amendment  The  comranv  ; n-oi  ew 
?.  o-'  ;  aper  the  company  ’aro  will  own  practicnl'v  .all  •i.-,r-uo,i  j  fw’  rer.o-. .at .0, 

.  •'t 'UgU  economics  v.  a.'-  able  share?  of  jrs  siihr-iviiarv,  said  M-  owned  ?iit,-..’P-ry 


Th-"'  canad'cn  rooporation  h-a?  ‘  ftirfher  miH  ronstruction  I 'United  O’l  Trust 

0-0  Reerlers  orgo.utra-  With  gold  at  about  $31. 4P  an  ounce.  ;  Quarterly  Incorne  Shires 
fon  exrliissvo  American  rights  for  the  mine  and  equipment  '■'<  consider- '*‘r'bj^‘“r.|!;^Group^ 
the  upe  or  tvije  nmie?.  label.'  and  e?!  atlequate  to  produce  .approximate- j  Ncrih  Am.  Trust  Shs  Old 
r,f  vario  i'  SU’hStd  nrlof.  Iv  $131100.000  annually  tn  net  pro-  Crmulalive  Trust  Shares 

imdnd  .-ig  tb.  sc  used  by  t’arhngs  fb.  or  a  rate  of  $fi  per  share  after  |  ^.^Am^«H«n^D.pq.i.or^C^^^^^^ 

l.*i  a  st.atc’ren'  ie?ued  the  Voef-,;,t]  costs  and  allowance  for  t.ixes  ,  Ww  Corp.  Trust  Shs  Qistnb 


2  fla  1  4-, 

?  >5 


2.7?  2  as  i 

2.7?  2  S6 


p,.  ..  Cn-iv.r  .T  on  an.loi’n'  Cd  altera-  and  depreciation.  The  output  is  at  ’  Five  Year  Fixed  Trust  Shares  2  ao 

„.;p  p-o,  ceding  at  'op  .--peed  a  rate  of  fioo.ooo  to  TOO.onn  ounces  :  ’ 


■'crease 

prof;:?  f  ■.■'  $l."4J.TdO  to  $1,1SS.-  Land  formerly  'ocmipie-j  bv  thp  | ''ta'-ture  o, 

'■S".  and  .;:■■■■  .ill  charge®  surplus  Great  "  es’crn  Pu'tillerv  In  pooria.  i 

was  ■.ncreiascd  .'137.142.  The  work-  demolished  since  the  .advent  o’’  tv-o-  Keren 
ing  post' n'r.  " .'unrovtvl  also,  from  hibtf’on.  lias  beca  acquired  wuh  htige-  at  to’ 
•?:t44..i7r  ’..n  v':  II. "31.374  in  ad.ioin;ng  lands  on  the  I!l;nos  turned  ’.'tie 

,  1333.  Rivet,  covering  .a  'ota.l  of  l.a  , at  res  st  tua 

Y  tlh  impro' emen*  ip  general  Y  E.  Hu!!,  foi-mer  t'on,gre.®smau  ^  procrediug 
.  business  conditu 'iemand  for  all  for  the  district,  and  KobeH  ria.rke.' 
classes  of  paper  h-as  ■.!!•:  1  ea.sed  ma-  of  ('alifornia.  V'ill  be  asro.-iated  with 
ter;ally.  Havi..g  tse  advintagesof  the  new-  enterpri.se.  acoordi.ng  to  t lie 
ecanom.c-s  put  in'o  v;;—  '.  thv  ratio  anno-incement 

of  profits  this  ye.’tr  shouM  -ise  Smi'h.  Hinchman  and  Gryli.s,  of 

more  rapidly  th.ir.  gro??  -alo',  Fotrou  are  preparint  nltnis  for  the  ■ 

vabae.  Hence,  *1;?  likelibeoi  of  uiak-  dis'.illery.  whkh.  accoriiing  t.o  pres-' 
ing  a  relatively  favora'a'c  sh.-iwing  er'  nla.ns.  will  use  3'1.U0"  hur-hcls  o' 
this  ye.'.r.  g’ra.n  .1  dav,  chiefly  corn,  with  a 


operaung  Hume, 


.v-or.k.v  -i.-'-ig  "Ore  •!'  .n 
■while  rt.oy.r<m  .■=to’-.'?  v  i' 
er  and  'I'h:  i"  e-nrt?  -  t:’. 
Geo,  Y.'e.'tor.  .  r.  .ar.crd 
of  the  Y'  "'d.'  ■•'  .  UP  ’.  ’• .  ;■. 
Canada  F'lntir  w.^’.?  i",  ''.  -g  ; 
Record  .sh;ues  moved  'tp  ' 
n?rs  convertible  i'irf’;;'- 
iranad.a  BrotPl  adv.'tt 
'  .jr.adian  Gil  I  'on-uai;  •■  - 
.-.  .'1  I  rowr.-Domi.’ii-in  ,'■■•■■;■: 
•■■■  ■■•1  croup.  The  f-Ji-nu- 
d’im.-inri  a.'i.i  i'i.'uig 
■;  ■' •■  i.itter  caintne  3' 

,  ■  .■  Fr-trn].  uni  w,--.? 


Doini?. 

n*; 


fo-  the  rer.ov.Mton  of  "n;  wh'-'Hy  .nnnu.illv.  and  the  profit  amounts  to 
.a, -.-v  cievel.ind  in-  aroo.pd  ?1.7  .an  ounce  under  the  pres¬ 
to  a  m.O'ie-n  brew-rrv  for  the  man-  ent  laltie  of  gold 
nfrivru'-''  of  .ole  und'w  the  '’arlui.r:®  .  The  gross  value  of  output  for  the 


tiiavrur''  of  .ole  und'"  the  '’arlui.r:®  .  The  gross  value  of  output  for  the 
qxi  1  n-o-e-,re.r.’^  .f|cr®I  year  which  ended  .Time  3nth 

Recentlv  vre-'css  .anno'inoed  b?  i,a.?t  is  pxp°cted  to  b°  sho^wn  at  ap- 
bime  a  itonioSile  clan?  wotild  he  p'oximateiv  iRn.noo.non.  An  output, 
turnot'  ’.'tio  a  breyrerv  and  if  w-a?  based  on  $311. 47  for  gold,  of  $13,000.- 

I'lPO  pi-ofit  of  .4?  ooo.ona  are  anticipat- 


New  Yorif  Curb. 


said  St  'ha'  time  negoti.it;on -.  wevr 
procredi-ig  wit.h  Canadian  intev.-jt; 


all  for  the  district!' and  KobeC  (' la.rke. '  I'br  'h'’  ri?h'  'o  ni.an.tfacttire 


p-ioduced  in  'he  Iiomini'in.  Price  ot  gi 

_  nr  $p,nn.oo 

Ing  the  an>noi]n<  emcn'  bv  per  .share. 


Enllmvlng  the  art-noun'  emcn' 
t’ne  I'ccrlo.'s  Motor  (■;!!■  Co.  of 


o'l'.ivo;-  " aJlier-Goo^lcrhain  A  Worts. 

•  Tur'-d  In  the  current  issue  of  Standard 
".ec'ing  Trade  and  Securities  iss'ied  by  Stan 
rr-?  dard  Slatistdcs  of  New  York  special 
i  o'.nt-'.  emphasis  ■was  given  to  H;rani  Waluer 


"ise  Smi'h.  Hinchman  and  GrvH.?,  of  ' '  .'.  ''  ’.  ‘1",  _  ,  .  _  ,  ,  _ 

alo',  notrou.  are  preparin'  nltni?  for  the  ■ -  their  do. ur.;-.-  r-nry  into  t  1,  Slcbie-Forlontf  Assets  Pays 
lak-  dis'iRery.  whkh.  accoriiing  to  pres- '  tr.du.-Trv  ,in.l  t.iei,  n-six  1  First  Dividend  of  3  ( 

ring  er.  nla.ns.  w-ill  use  30.ti'i"  hu'hcls  o'  ^5 ''J-!";  ^ 

g’ra.Il  .1  dav,  chiefly  corn.  w:th  a  ",  '  at.ad.l.  !■.  ' '*!i  .  Toronto  Bureau  The  Financial  Times. 

.  ;Tue^S''Mol^1m^'ga^on;'  pi^daw'  "huc^^h^  .’omranv  Toron'o.-T^e  fir^  riWidenh  of  3 

•pi-o  -rain  outniu  of  the  distille’’v  I  "  incor|)or.itcd  a  wholly  ow  n.''.!  cents  on  the  dollar  has  been  d« 
lard  .,  .-1  r,,,  r.oiT'coti  wlii"®kv  the  coni-  ti'ih-sidiarv.  the  Rreiwing  '  orpor  .-  e,i  to  c-editors  of  Stobie-Korlon; 

tan  Hr,  L  ■  tinn  iC  America.  This  company,  h.-  pavahie  3nd  August 


a  1 1  r>  V,  .■  :  ,4 

vr-’nnni-^ri’  ;  r  i 


ii^c?  iniptnved  •'ret" 
'i(  t’.ian  a  point.  I'oni- 
;-pstd-;r.'  .O’  the  an.r.-ial 

t'-  we,  k  -  er-.  -  i  n.’,  'le 
-  yr.'ir  were  (■o.n>'rupd 

’..•-'‘1^  r  1  ■■  ■'  dv.onee'1 


ferward  3'  .  (’,"..•-'‘0^  ri.-  '  dv.onee'1 
31=4,  Sliawintgari  '  r-.-rit,  S  ■f’te-;, 
Cans-dj  Fov  e"  1  poiti-.  inti  rnat'nt:  c 
’’\"  ;i  notn'.  and  cg-nii.o;) 
Hvdto  Elo'-ir:'  nrefe"’e:l  3  pent'. 

.-\  r.iiv-'d  -tio  pr.'v  o.d  Tuvug 
‘he  'extile  gto'.jp_  penniar’  b'Oirg  3 


t?  likelib'-oi  of  oiok-  dis'illery.  which,  according  t-n  pres- 
•  favora'a'e  sh.-iwing  er'  nla.ns.  will  use  3'i.ti'.i"  hur-hcls  o' 
g’ra.ii  .1  dav,  chiefly  corn,  with  a 
^  ^  •n..niifnc'ur:ng  capacity  of  !i"i.'i'iO 

Mcrhain  A  Yurts.  iTite  1  St.Mo.'  wme  gallons  per  day. 
.  -  ,  .  The  m.ain  outpu;  of  the  distillery 

.  c,  .  tan^.ara  .-i  ^e  Bour'c.on  whisky,  the  coni- 

.  '!  ^'”'\  Runy  'ir.trs,  H  will  be  a  mueb 

r’'ii-  large’-  plant  than  s.ny  opcy.rred  b-o- 

1-  ,,  ■"  "rohibition  in  Pr'oria,  an.d  it.' 

'  .r.  tprm,.rig  it  an,  attractive  Ye’  ,  .  .  ,  j  , 

?tovk.  The  article  mentions  -he  In-  ::T  r 

crarive  nearbv  marker  likelv  'n  be  ,  ..-e  '-hi.--.,  will  be  fi.e 

"Pened  10  Hiram  Walker-Gooderham  of Vv Worvum 

!’•  A:  Y  or's  ill  the  event  of  prohibition  '  oro'-'''  -i-L  -  0-  .a  t 

3’-  repeal  in  'he  I'nned  S'ate.',  and  goes  .  L'  ‘f'  '  tu-ide  be- 

e  '.nr  -e  ='-.•• -br’  whU---  c""-ent  ca-nVrv'  doc  is  on  wa-  re.-.rred  'o 

-i  071  'his  fmportan;  Ca^d^ 

are  'if  .small  pronortions  the  nrobabl°  ^  'in  •'wiiCie.- 

'■.''••’V  raiificatmn  of  the  3l?t- amend-  ■“ 
y  nt  :r.  the  Enitad  states  material!:,  Ir.  '’!' 

'•  c-iihances  future  profit  po.ssibilities 

'  Since  whiskey  stocks  in  the  I'nited  ,’  -'niip-' _  of 

'■  S'o'Ps  would  be  adequate  v.>  .supply 

*-  only  fo’jr  raonths’  -demand  at  the  pre-  1  ' '  ‘7  '' i  ^  ^  " 

-  prohibition  rate  of  consumption,  it  1?  1  te-niper.Tur''^. 


.states,  will  have  'he  rights  to  ni.nn-  -vho  h,a\ 


point®  higher 

:gf!  B-'-.ek 

S:”:  ’.p  a 

point  Domir 

'.op,  Tf'Xt-L-' 

’■;ow.-.vpr. 

lost  .5  and  (i® 
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Pupn*-  sroup 

si'ii  on  asa: 
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exreption  of 
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ferred.  w-bieh 
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lif-vden 

lost  Ba'h’;’.' 
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v-a?  Tit  rnnrs 
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rx'u:p:::f:v 

T  ilicr: 

’.;■■  ■  •■;'! 

Bronze  v.  ere  • 

being  ”p  7'h  e 

■■fi  !ar*’ 

Na- 

t;on-;l  .g-.-el  '■ 

-  V  .  • 

.-*  n  adv.-iree  . 

’  -1  •' 

■  -r  -'.'d  :n 

r  B  i-’t, 

‘  -n  !;an 

Dre.'J.ge.  1  ®4  'n 

ri.a.-o’’';'- 

!  InlM.-- 

t  *  T  w .  :  ■ . 

S’* 

•'■n.  J  ;:i 

'  ii'r’  -n 

'■".mad’!  f'T.r  n 

F'.'j;:,:  ■-. 

'!  pr^'^fpr 

and  the  w-crer  supply,  which  pro¬ 
vides  at,  a  dep"!  ''E  'tn  t.i  yo  ,0 

const.c.ni  fenipor.'i'ur''^.  nl-o  fig-ned 
in  tjie  decision. 


r  ,ond  It'  '’‘f'Tcture  all  the  Rrewing  I’o-p.  o  an'l  who  s 
7  'proper-  hi  .ends  in  the  T’-nited  State',  owners  of 

^  j-.p  fj,.p  '>'he  I'anadian  company  will  have  unregisterc 
lomn^inV’-'  7e.":e,'ont,ii;o:i  on  'he  boards  of  both  aisi.-r  same 
■  ■  .\niertran  rompanie,®  and  will  take  aj,f)  'V^'e.ste 
m-ide  be-  aciivv  pa"t  in  t’le  managom.-'n'.  n;,'  Street 

r'-r'-ed  'o  ■.'•,'•'.4;  '  orporation  of  1 ’.ira-la  ■  v\  ho  h.nve 

p'ant  will  'i”-h."i  "irn  fo"  r'tcr-p  "ig'it'  and  ser- i  r-Ia,ni  a'-e 
e*'''ariiitie'  'h’C-s-  receive  a  .suh.'tantial  sliare  to  Fred  r.i 
u'-in'i  m'ere.'f  in  ihe  Ameri'-an  conipan-| 

,  ^  Me  'I’avlo-  furthe-  state®  that  i 

n-p.riri-  '  ’’liuai  nlan'  will  le  lo.  atpd  all 
-he®--)^  ro-jt  '  leveiand  and  the.v  plan  an  exten-jl 
--''’e  campaign,  fo--  hu,-.ir,r,'®  in  the  | 

-A  f, 7  1  ni'cd  Slate.®.  !  Brazilian, 


an'l  who  still  appear  as  registered 
owners  of  debentures.  Holders  of 


ie,®  and  win  take  and  Y'e.ster.n  Trusts  Co..  Ltd..  213 
I’le  managom.in'.  na\  Street.  Toronto.  All  ereditors  ■  Transrontin 
lion  of  1 '.ira  "la  v\  ho  h.ave  not  filed  proof  of  their  Rajt  ' 
■re  "ig  it-;  and  ser-iria,ni  a'-p  .advised  to  do  so  at  once  united  (1^' 
suh.®tantial  share  to  Fred  F.ige  Higgins,  trustee.  ■  YtUtty'P. 
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SERVICE 

Letters  issued  by  our 
Statistical  Department 
provide  a  “protective*’ 
service  of  authentic 
information  svith  inter¬ 
pretations  by  respon¬ 
sible  authorities. 

•  *nD.TrEEK  REAIEW 

. .  authoritative  observa¬ 
tion  on  securities  and  '-he 
marketa  . . .  independent 
eiirs'ey  of  conditions. 

•  SPECL4L  LETTERS 

.  -  ,  opinions  of  current 
developments  . .  .  invest¬ 
ment  and  speculative 
opportunities, 

Citr’mf.  fssziet  m  ReqtiKt 

Jones  Hew^ard 

&  rOMPANY 

Member* 

Montreal  Stock  Lxehanee 
Montreal  Curb  Market 

24'}  St.  Ja.mej  Street 
Mo.vtrlal 

Telephone  IIArbour  6131 
TOROsrrO.  ff>  T’nf  «l  V  .  •o-A-a-L—  334.' 


+  DIVIDEND  NOTICES,  ETC.  . 

+■  1  ■  '  . 

I  !  Montreal  Tramways  Company^ 

V  4^  ;  I'lTIUENn  NOIICE, 


In  This  Issue 


:  w-iH  be  needed  to  be  imported  until  12  n,  m  V  CAi  •  • 

■domestic  production  is  adequately  ;n-  ’  ^  'hK  Or  IN.  T,  LJpinions 
,  creased  an-3  The  liquor  properly  aged.  ■  See  Continued  Advance 


F:.f !  f  ' : '  11 ' 
p-’  P’  ’r.'i'  h 

c '-•ck.-'h-;’-  1 

Gu"-!.  T  Jr 


■creased  an-d  the  liquor  properly  aged. 
As  a  preliminary  .step  to  exr'I.'iitati''in 
of  the  American  market.  Hiram  Y'a!- 
ker  recently  orga-nized  a  new  sub¬ 
sidiary  in  .'.lichigan,  which  w  I!  pro¬ 
vide  the  agency  not  onlv  f"r  -he  im¬ 
portation  of  liquors  but  n’-..  ’-fir  .'ll! 
extensifin  of  mBnufact'ir'r.g  nnera- 
rions.  Inv''ntori'='.®  r.orui’r-.=  -  .®bo-a’ 

14..30''i.''''i''i  pr.-®.j;  Imperial  n;;  of 
a-god  spirits,  which  ar®  ,ai  ,t 

cost  fif  appro.ximatc'.y  >•'"  .  n 


,  <  aiiadiuu  Oil. 

j.rf'ier 

t  Anotn>-r  r'lmor  ha.' 
'■iii'iard  down  Tht.'  'jne  -vi.'  t, 
th.T  t'anad.ar.  Gil  '’r.-n;. 
p®  ni  n  was  going  to  he  '.'rken  < 
;i'."Itci's.  prrial  Oil.  I.'d.  Q  ir.v 
f ’b-:! .’■ic.®  this  r'jmour  bv  Ti.r 
'  '■lown  Times.  E  H  Littiei;. 

■  .'to'  Iv  manager  (' 'n.®.'li.®rj  ' 
ics.  Lid,.  .'ta'e.J  tha-  • 
no  negotiation?  w  ha' 

,  u®  hp;  kn  ‘V,-. 

'-anced  rop'ct  to  ’h- 

p.],-  mark"'  for  th'.'st"  k  :  •  ' 
and  :iip  ’hLc'l  .'ari  '.-ia'  ’.r  r 
fni-th''  ’*■ 

A.  ,4,0  i.ient  in  :1  fr,"--. 


Tr.p  Services  believe  i'i.t  uianv 
indivi'iiial  stocks  are  .still  :n  a  '’vii- 
ing  range,  '■'■gurdlo? '  ipm!ior.ai-> 
setback.®  whicli  may  'iccc.r  i:i  itu' 
genera!  markp-t.  Tlie.'e  'S'-'virc® 
favor  iho."c  is.''ir'  wir’a  no  ■i.’ni’i-'p.® 
for  expansion  of  earning-  ;in'!  an 
i,mpr"-- f’-i  outi-ook. 

Star.plar'i  .'taf.'Tios  ad-.ocatp  'e- 
lect'.ve  parchaiv  "f  erju  iiu,®.  on  tiie 
ba.':.®  of  the  Roosevi'Ii  monetary 


ii  pfot  0  '  cihof  Ski'e.®.  .'Brazilian,  Associated  Telephone. 

‘  .  . . . .  I  and  Other  Etilities  ... 

NW  Lneo-notive  Share.?  li.sfhd  ' 

Or,  Nionlrcal  Stock  Exchange  ^ ),i*  Bond  .Market  is 

'■  '  ~  '  Indicated . 

dvance  The  .'lont’.eal  Sio-  k  Exchange  I  att\  Sees  New  Reasons  FY>r 

announce  l  He..'  w’®ck  the  li.iting  of  i  Oonfidence . . 

It  niany  3''.Sfii:  O'®  I'  lr  value  c'lm’iton  of  j -’'t-  Prices  a'  Highest 

a  a  ’’viv-  Oazradian  I .'ic'cnfitive  ''oiiT  anv  la’vc.l  in  I  wo  Years . 

mi.orarv  Linitk'd.  and  three  pi, . iqna!  n'l  ^  ' 'olumbia  Links  for  New 

ill  tl'c'  nar  value  c.-ammon  to  be  Ibste  !  'in  '  l^'ce!  Frojeci . . 

■R,--virc'  January  1.  n:lS.  on  aut'imatic  ,.on-7-"'‘7>'''-^""’‘n(’ontrolofT  nit- 

■; 'ni’i-'p.®  version  of  three  managemen'  pre-,  ,  States  I-armers . 

an'!  an  ferreM  shares.  T’c.e  old  $ lOp  par  and  Dominion- 

value  common  .ind  I'Tefcrr.nce  ' 3-' -k-.  o-ik  oAk 
caie  'e-  share.:,  rogo'lier  w.th  Hie  q  per  •''  .V  Stocks  Add  e3.4.on.'i,0'in.00n 
.  on  the  '■cut.  f.r.®'  ni'irtgage  smk’tig  fund  ,.ix  .  lonths .  .  .  .  . 

Monctarv  gol.l  bonds,  dated  Julv  '.  IPII.  were  of  (,eorge  Yeston,  Cilt- 


- - -  I  NOTTCK  i?  hereby  Aiven  that  -i 

y\  s.  KISH  I'^TCH  f'p  SHARPLY,  j^ivirienri  of  (S2.0U'j' 

Halifax  -  A  25.000.noB  pound  ^  nnavi^T  ended, 

creas«;F  is  rf*roided  in  the  <  atcli  of  fi^h  |  '‘Ofn,  10.^, j.  ha.®  Doen  declareti. 

off  the  Nova  Scotia  coa,®t  during  .Mav.  I  upon  Hie  paid  In  f’.ipital  Stock  of  tbs  > 
i '  arieties  that  month  jrompany.  fo  Shareholders  of  recor.l  ■ 
I  w  as  I12.iiS0.S0n  pound.®,  having  a  land-  I  „„  .i.  -.u  «  .  i  .n..,.  t| ' 

j  ed  value  of  $t, 207.942.  The  'alch  dur-  1  ""  Fnda>  the  Hh  day  of  July.  I9,n,,' 

ling  the  previous  Mav  vva.®  67.72,i.00ii  |  ol  4  o’clock  p.ni.  and  payable  oni 

I  pound®  having  a  landed  value  of  ;i,-  Saturday,  the  I.Mh  dav  of  Julv.  IJhJ  , 

'  •j  •  I  * .  1  .  .  • 

‘  - - - — -  By  order  of  the  Bo.ard.  • 

■VPPI.E  CROP  IX  X.  h.  I  PATRir-K  rtlTBElE. 

Kentville  V.  S.— The  annual  leport;  Ser  retary-TreaSurCf 

of  Chief  Inspector  .st.  R.  Marshall,  i  .,,1  tne-j 

states  tliat  Nova  .'-cotla’s  ronimercial  i'""-  ^ 

I  apjile  crop  acci.'idlng  tiv  final  figures  |  lULrcilier '  ...■ei.’ i - .i-iL-j - 1.. 
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4  ‘tree  run  crop  was  1.315.77';  bariel.®  i  •  .  , 

,  - -  - - -  [  Limited  , 

,=i  !  GRAI.V  IXSPEC'l'IO.XS  GRE.X'I’ER.  ,  _ _ _  j 

,  Y'innipeg.  —  Grain  inspections  at  i  NOflCtl  is  h-reby  given  tha*  ‘he  rsg-jla.' 

.a  Winnipeg  this  year  are  somewhat  miauurt-rlv  dividenil  ol  20  cent®  ne-  abar- 

!  evonu.!  r.f  flioan  l'Ct>  f,.  I,.  Inn.  .  .  "  "  ‘ 
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Th«  satiifaction  policyholders 
have  in  their  contracts  with  this 
Company  offers  the  basis  of  op¬ 
portunity  for  its  rapresentatives. 
Assets  exceed  $8,200,000. 


Nugust  3l,et,  lb]!  p.iynb!--  on  5ept-mb-r 
tst.  1 9  4  3 .  to  shareholders  nf  record  at  t.h- 
clo.se  of  business  on  .August  IJtii.  193 1 
The  i.mnsfer  book*  will  not.  b-  closed. 
i3y  order  of  Ihe  Lto.nrd 

D.  CROUI-IART. 

eecretarv. 

Toronto,  fufy  7lh,  193  3 
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'r]ir  fr  itr^  V  ui  i  York."  Th'-'  nitlrnt  ii.v<  ^'or  •  it<;  ], 

,  Mif  intirsj  I  Dfcrirno  vurv  i  .  .  •.nf.f. 

;e„ra’ir::g,ng  ’'’he  ,p;,nv  has  'Jone  |  a'lempt  to  soeu.-e  "ome  pro-  My  . 

I  f'lnstib  rablr  te:--,",-:--  jp  if, -it  rouji-  '  teet.on  ,9ga:n::i  inflati'in.  says  fic'.n 
jtry  in  'he  rpviv.'il  of  in-  j  i„ann.p,me,  vi'e-f'rrr.iii' ni  of  fij  tri-  fjc','. 

:  mare' bOn"'Y’.  tutors  Group,  fnc..  r®  tii.v„rieai  nr,,.;,; 

•lu,  ,  ,  ■  precedents  iiiduate  that  'men  it'-  ed 

•V-I  arm^‘''''''7’  n,it.i',n  g  Under  wav  t.  gne,-  pr’cf 

,Hce’ed  I  much  further  t.lm.n  ori.gtnally  in-  .  e,t;c" 

y.  rr  ^  ^  i  tended.  ‘‘Bonds  r'uffer  during  infla-  old  f,; 

,,  ,  .  Hon."  he  "tri'iires,  "'or  Hie  ri:-:'’  iri  „m"k- 

I  !(f:'mil<ii!i.,.  1  |T,.,nriol  Strurture,  prices  result,-:  a  r!irink®ge  in  'in 

!  At  The  meeting  r,f  Domt-  '’''Hue  r,f  <verv  dollar  Hie  h-an  fu,<d 

'n'on-Scot'  Investments.  Ltd.,  held  '  holder  is  'o  'fcive  It  ;®  com- ,  gi.jrf.T 

in  Trii'jtr..  '■  ?  week,  C.  5,  MacdonalQ  ,  mon  S'tockf.  repre®"nC,ng  Hie  'iwn-  f.ajd  r' 
iirr.®  f]f  ■;  I  r,f  •  h,  Com  pan  J’.  who  IS  a  Iso  e-rship  of  ^hvitcal  a-.se’.®  w'ro  e  e-.;tr,',,| 

’.tcf  rj.fr®!drr,*  and  general  manager  price  fltmtuatr.-  with  the  g'ne"a.  nre'-rn 
of  t.hc  '  orff-deraHon  Lif"  said  In  price  love!,  whirli  provide  p  oor-  c  t  ,,. 
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I  yet  Kiirvjvrd  so  many  shocks  in  the  fion  rga.'nst  inflation  mu  '  n!  nve-,;,. 

i.9!  t  frmi-  yr;,ars,  he  -w.-ould  he  a  pes-  e^'ir'e  involve  .an  e,;t,  mr  'f  'if  '' e  r-c 

Isimust  -wlio  eoiild  see  no  brighter  !  decree  of  inflation  ■.vheh  i'  lo  pr®-  a  i-  t 


l.tr.ne--  in  .1  ,.n:in.-I  hay,. 

C||g  on  th  ■  Uil-erlaJli  |  ;i-  Ab.oh, 

■  Ihe  'ioii  i-  li  til"  |i;  e  ;  Afi:  '’ 
i.'pilld  ri';e.  hi  ;  ■,<r;,tt;i  ■'.  if  'VT”  " 


I II  vest  (nib'  Index. 


,  ,A  ?  TVjr.  .spri'j.jl  IJJtBp- 
■  -?c ft r  [nvf'^trr 

'fi  IriKtH’  '  wp^k, 

iPre®  df  ef  -k,  romp 
’.tee  rjff®!fifr,*  and  g( 
of  '..be  '  orfr-derat.ion 


iti.anriol  Strurture, 

.'  meeting  of  Dnmt- 


l''.■■l  .c'  .'■■  irf'l.v  a,;  if, 

' 'indit.ion®.  fie  fad  .-irfu;; 
..iffert  ,1  .1  sfii  i uk  ge  i.-,  i  i 
h's  sc'-iirii 'c.'.  I  u  t 

•  d.  '  lo  1;  -  s'  iff  ]ir(  nr  ■ 
"il  of  ra  p  dly  1 1  Uf  t  ;;a  I  ; 
.ai’ie'' 

■  ■'  of  l|ir  un  iS'.'irT  ( 
;.jtio;i  fr-v  rule.  (.,•• 
f|f  ibr  tnvr'ti)  r:i,l  , 

■I  fir.'  t®  Hi  t.  ffur'.ng  r. 

9 r, ■  :■  It iia !  O’:  like  11 


nred  ,'ii  -1 

■■  ’ip  'he 


Nr,;.-  Oli 
At.,..,  Tuen  I.td 

\  .  •»/nr  'I'p]  \ 

iGl!  tnrirf*  f 
r-is-acll  Cn 
UtcNv,r,j,  (  orp. 
^’r2i7itj;in 
<  r.uoHn  (Ljef 


f  r  •T, .  r')r>m . 

1 

1  nyin?* 
,  nnr,  SeoM, 


7  ’  C.  Dritne* 

Y  fjrain. 

r>  j  L  ord  of  Con.  . 

7  K  ra$3^r  Co.  . 

S  j  C»F)oHv^ar  Tir^ 

1  1  Ovn-kum 
2  i  MoMins-r  .  .  . 

2  7  i  folffl  Cienosha 
<  llownrH  .Smith 
7  Hijmli<*rston^  .Sh 
7  I  L^jlcr  Shor#* 

1  Mar  L'l^ctrir  . 
1  Mavland  Oil 
*1  Nat  Birwarte.' 

7  Ol  tawa  ntactrir 
J  4  P«aramount 
1  4  Rob» .  Mjtch<^!l 
7  Povaiita  Oil 
\  Sarr.ia  0.1 
S  S.  r.  Pow^r 
I  M  alkar  G  ^  't'. 

y  M/»stf5n 


*  Assuranees  in  rorce  (Uer. 

'dwiHfrer"eifjn 

l-'b.'uion"  '  '  !$11,S,’>.3,10.*>.7'2 

The  Mutual  Life  Assurance  Co.  of  Canada 

llcnd  •IITir*.  -  34  nteilon.  4>.>t. 


BECOME  A  REGULAR  READER 


r-JI'LOP  OO'-F  BALLS 
Hire 

DUNLOP  FORT  TIRCS 

(7  re 

''hi  a.  clan  by  thcmselict  " 

426! 


I  yet  survived  so  many  shocks  in  the  tlon  rgai'nst  inflation  mu  ' 
i.9!  t  fr,u,.  ’•r;,ars,  he  -w.-ould  he  a  pes-  enur'c  involve  .an  e.;t,  mr  'f  of  <' 
Isimust  -wlio  eoiild  see  no  brighter  !  decree  of  inflation  ’.Nbi'b  i'  lo  pr 
I  prr.-.-pe'  ' ahead  At  the  present  time  vail. 

it  w  i.ijid  appear  that  the  depression  Bm  unfortiinateh .  the  evteu’  . 
!  rf;:-o  he  1  it'  lowest  p'-jj.nt  in  luly  of  ! 'nflation  dt’  epi].'-  u;  on  'irkno’e  .i'. 

I  last  year,  ,'ind  though  doubtless  Dian.y  |  factor.®,  eneh  a.®  th"  tepinera-.if  nt  ' 
mistak'  .;  will  continue  to  he  made  j  the  T’reside.nt.  the  p-iIiO'.®'  .c  'm 
I  by  statoi^men,  politicians  and  others,  '  t:<in  and  nifih  j.-tw  iioio.gi  I'ndi 


ve  'lining  .'in  J  oil  f  oinpanlfis 

'N-.f’I-*.  r,r.l,|  in  |-Icu*-A-/  G'.jH 

:ir  I'.'rry  iiollv  19  l'lud*c,n  H*’- 


'fortiinateli  .  the  evteu’ 


jmistak''.;  will  continue  to  he  made  j  the  T’reside.nt.  the  p-iIiO'.®'  ®'-n;i  in 

I  by  sfatoi^men,  politicians  and  others.'  t:<in  and  iiifil.  j.-tw  iioio.gi  rnder  ,  r.. 

I I  think  we  have,  a  right  to  expert  i  the  rerndltions,  inver-t'iier'  i®  it, ipu®  tui 

I  that  from  now  on  a  reasonably  sound  sihle  end  eveything  liecnie®  a  f::: 
'financial  structure  will  be  gradually,  rcecuiatiop.  Evem  a  ,m?n  -vhe,  pur-  ^"1 
*Duilt  up.  ’  i  chases  high  grade  bonds  iiepo;.  to 


Cfe.  'll'-  in-  e-;.  i  Pr-.).>-r-- 
.  ■  h  the  1  rn  t  !  ''"if-'-'  Nui 
,  .  '  R..r.lcr  II  u 

l-'ar;’-  ;u  mmd,  ,  y,. 

m  i.  t  r'  litl  a®  fi.  m" 
f:':fir’..'e,n:  for  ' " 
'  ''■  n.''!  !■':  <“  O  ‘  l^r-tcill.rul,;. 

n:ore  c';- I 


r.’l-erl.iiu  I  i-  nmi::,.  o.'' !  ,  Mc.ui.nd,,- 
■’.  (  hhimru'ts.  ''k-  n:ore  c';- 1  Ol“"f>o' 

':  fo  .spre.ad  'he  ri  -k  "Td  | , 

.'y  ar,  to  type  o'’  fc-iurlty,’’ <  ri  b  ‘hnsraU 


in  C»oM  I- 10 

10  H*i’-  7 

'0  Kjrk.  Tov’ns!‘»  '0 

10  I  .  M?i rA''*  *0 

to  I  ?.•  f.-H  '0 

to  I  o'“Hrn''  Ciold  7 

rpf’  » 0  \trG a®**-*  .  .  >  > 

\  0  .  I  ! 

^  11  O  Prosp  in 

0  in  Pr-ni'f'r  ('.old  0 

10  .SL'^rritt  (i  I  I 

0  10.11  I 

Ifl  Sfad.jconA  .in 

f  !  V  *  MU  n  I*  e  •  .  in 

.  in  I  TrtK.irn  ,  .  .  .  ?n  , 

0  ^^#tnLiir'is  .  •  •  10  , 


fy  '$«!?  three  dollars  a  year  for  re^rufar  deHver-r  fa 

-  Ca*i£Sf!!»in 

THE  Fl>A.\i;lA>4  tlMK*  PrBLI?Hf>’rr  CO*.  LIMITED, 

631  OalK  SL  M>Kt,  Mo-ntresl. 

En^Ioned  find  . .  ,  . . .  .  ,  for  , 

fur  •Thich  »eH€l  Tfee  Floanrial  TIaift*  jfor.  e  ..x 


M’HSrniPTIf  !%’S;  In  Cnundn.  f.’S.no  «  yeari  1^1.73  f«r  iil»  monlhs.  I9 
fir«*fit  Hritiiln,  n  year  Ofiniidlnn  Fundi*.  In  I  Sf/ifen  .<3  .vi 

n  yOfirj  iJ.OO  for  nix  niO'nthM. 

Muke  *iit  <Jirf|U«»«.  Hrufti*  and  Money  Orderv  pnyRhle  *g  t**»  / 


